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HONGKONG AND CHINA 


The question of Hongkong’s role in 
the increasingly pressing matter of in- 
stituting economic measures against the 
communist regime at Peking has been 
ventilated in many world capitals and the 
issue of doing buSiness with the Chinese 
communists who are engaged in an unde- 
clared war against the UN in Korea and 
who have been branded by the UN as 
aggressors can no longer be evaded. The 
local Government has imposed restric- 
tions on trade with Red China and a 
large number of commodities have been 
export embargoed for shipment to that 
country or to any other Soviet satellite. 
American public opinion has been arous- 
ed, and so has also a large sector of 
British public opinion, about the alleged 
trading of Hongkong with the commun- 
ists across the border, and many accusa- 
tions have. been levelled against the local 
trading interests and against ithe author- 
ities. No uSeful purpose would be served, 
at this juncture, to delve into happenings 
of the recent past; suffice to say that 
while the authorities were always anxious 
to see the regular flow of commerce with 
China continuing without any undue 
interruptions, they also opposed any 
trading in strategic and so-called war- 
essential supplies, and suitable legisla- 
tion had been introduced to give effect 
to this policy. That many strategic com- 
modities did however enter communist 
China, having been imported here from 
various countries including the US, is a 
matter to be deplored, particularly so in 
the case of rubber—but meanwhile the 
situation haS been put aright and the 
economic blockade of communist coun- 
tries is steadily tightened up- The de- 
mocratic countries being in mortal danger 
of conquest by communist aggression 
cannot be expected to continue doing 
business with the apparently implacable 
enemy, especially so if ‘doing business’ 
amounts to supplying that enemy with 
essential supplies for his war industry. 


The peculiar position of Hongkong 
must however be considered when calling 
= the community here to join the ranks 
the anti-communist camp. That the 


vaSt majority of the people here are op- 
posed to communism is clear to any re- 
sident of even a comparatively short stay 
in this place. But at the same time a 
clammy feeling of uncertainty lingers, 
the fear of communist aggression, the 
staging of a war of nerves against the 
colony, perhaps engineered incidents to 
create Some unrest, a food blockade by 
the communist authorities against Hong- 
kong etc. The population depends to a 
large extent on food supplies from across 
the border and for this reason alone 
Hongkong must tread carefully when 
dealing with the Peking regime. The 
economic health of the colony is also de- 
pendent on the continued commercial 
links with China. Under these conditions, 
Hongkong should not be in the vanguard 
but be content with the modest role of 
carrying out instructions from London as 
regards the form of trade with Red 
China. Overall policy is made in I ondon, 
and it is considered there as a matter of 
vital importance for the survival of the 
democratic world that unity with the US 
is maintained and further consolidated. 
Hongkong is not making any policy 
though its voice is not ignored in the 
imperial councils. 

Eyents in China in recent weeks have 
shown that the communist regime cannot 
be regarded as strong; the unending 
massacres of political opponents and of 
others who are not favored by the new 
masters have resulted in world-wide re- 
pugnance and a growing sense of animo- 
sity among the Chinese people whose 
initial support of the Mao Tse-tung re- 
gime has been dissipated by the very acts 
of oppression and terrorism of the com- 
munists. The Korean war intervention 
has been a turning point in the fortunes 
of the Chinese Communist Party's dicta- 
torship; no end is in sight and the people 
are called upon to bring more sacrifices. 
The propaganda of Peking is falling on 
deaf ears though the younger generation 
may be taken in by entirely impossible 
promises of the communists. What is 
being reiterated ad nauseam like the 
labor heroism, overfulfilment of work 
quotas, victories of production, ever 


higher output as ‘réply to the imperialist 
aggression’ etc. has aroused ridicule 
among the Chinese who refuse to lead a 
life of ants and bees, and who desire 
peace right now and here, and not in 
the distant future when the communist 
paradise has been achieved. But as 
popular discontent rises and the ‘prole- 
tarian dictatorship’ becomes upset, a na- 
tion-wide terror is unleashed which will 
in the end have the same effect as the 
guillotine-happy rule of Robespierre. 


The foreign friends of China -Stay 
amazed and shocked at the horrible 
bloodshed which the communists in China 
are now _ organising. What sympathy 
there has been in the beginning when the 
communists ousted the discredited Na- 
tionalists, and what hopes one may have 
held then that China will emerge from 
the destructions of foreign and domeStic 
wars, the events following the interven- 
tion of Peking’s armies in Korea have 
dashed all such optimistic feelings, and 
the hard fact has emerged that com- 
munism, in East and West, cannot be 
appeased, cannot be expected to come to 
terms with its ‘mortal enemieS’—the free 
peoples of this world. 


While nobody harbors any illusion 
about the hostility of the communist re- 
gime in China, there is still some reason- 
able hope for averting the spread of war 
in East Asia by compelling the commun- 
ist masterminds to call off the aggression 
in north and south, and to revert to the 
old policy of subversion and loca! guer- 
rilla fighting. The.American stand has 
been made clear to everybody in this 
world and if there had been any doubts 
about the determination of the US to 
resist any further inroads of world com- 
munism the recent official speeches in the 
US and Senate interrogations, following 
the dismissal of MacArthur, have been 
refreshingly to the point. Russia knows 
where America stands and the Soviet 
also knows that the US are rearming at 
such an egregious degree that no com- 
munist aggression can ultimately succeed. 
The guarantee of the survival of the free 
world is the efficiency of the American 
arSenal of democracy, the unity among 
the Atlantic powers and their associates 
in East and West. 
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General Business Conditions in America 


From the May-Letter on Economic Conditions of the National 
City Bank of New York. 


The quieting of demand and the check 
to the price rise during the past two 
months have made a considerable im- 
pression on business sentiment, but it 
would be hard to show that they have 
had any substantial’effects on production 
and employment or that they have 
altered the overall outlook to a major 
extent. Industrial activity holds at or 
close. to the peak reached in - Mareh; 
when the Federal Reserve Board’s pro- 
eduction index set a new peacetime record 
at 3 (1935-39 —1090). Employment 
figures are correspondingly high, The 
manufacturing industries at the end of 
March had unfilled orders of $51.4 billion, 
according to Department of Commerce 
figures, compared with $21.8 billion a 
year ago. 


With backlogs of this size, and arma- 
ment orders to be plated at an accelerat- 
ed rate, the industrial outlook okviously 
is strong, In his message to Congress 
April 26, asking for revision and exten- 
sicn of the Defense Production Act, 
‘President Truman said the Government 
has placed orders for equipment, facili- 
ties and supplies totalling over $26 bil- 
lion since June 1950, He added that over 
$58 billion more in orders are to be 
placed before the end of June 1952. It 
will be many months before production 
of finished arms reaches heavy volume, 
but actual defense outlays are now at 
the rate of nearly $30 billion annually, 
and meanwhile plant construction, tool- 
ing up, and hiring and training of work- 
ers proceed, 


These figures point up the fact that, 
while the consumers’ goods boom has 
slowed down, the capital goods boom, 
derived from plant and equipment ex- 
penditures, heavy construction and de- 
fense orders, is unchecked; Fluctuations 
in business investment, comprising capi- 
tal goods expenditures and inventories, 
are the most common causes of overall 
business fluctuations in a modern indus- 


trial society. It would be hard to predict 
the nature and extent of inventory 
changes in the months to come, but the 
current rate cf investment in plant and 
equipment plainly has some time to run. 
Consumers’ Goods Cverstocked 

In some lines of consumers’ goods the 
evidence is clear that markets are 
saturated, merchants are overstocked 
and overcommitted, and business has 
been korrowed from the future,, The 
attitude of buyers both at retail and 
wholesale has changed. For a time people 
were thinking only of shortages and 
inflated demand. Now they have begun 
to think also of the immense productive 
power of this country, and of the letdown 
that according to experience often fol- 
lows anticipatory buying and inventory 
buildup. Retailers are finding it neces- 
sary to put on promotions to stimulate 
sales, They are allowing commitments 
to decline, which reduces activity in 
wholesale markets. 

Automobile sales show hesitation, and. 
used car prices have been easy during 
April, a month in which _ seasonal 
influences should keep them § strong. 
Building statistics suggest that residen- 
tial construction has passed its peak, 
certainly after seasonal adjustment of 
the figures and perhaps in absolute 
terms; tor housing starts in March were 
lower than in February or in March last 
year, and early figures on April residen- 
tial contracts were below a year ago. 

It is interesting to note that what 
seems to be feared now is not, in the 
main, a “conversion recession”, meaning 
a drop caused by the shift of materials 
and lakor from normal use to defense 
work, This necessary shift might leave 
pools of unemployed people and facili- 
ties not readily transferrable to arms 
production, and last fall the danger of 
a decline due to these frictions was much 
discussed. The current anxiety, however, 
is that demand, in an inevitable reaction 
from the boom, may fall short of pro- 
duction, and that the effect on the gen- 
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Hongkong has nothing to be afraid of; 
while it may have been regarded in world 
war Il, when entirely different conditions 
prevailed especially in East Asia where 
Japan’s sea and air ower for a time 
dominated, as an ‘expendable territory,’ 
in any future war this colony will asSurme 
an importance which will make it im- 
perative for Britain, the Commonwealth, 
the US and all-allied powers to maintain 
this place against any odds.' How serious 
the Imperial Government is- about the 
defence of: Hongkong has: been shown to 
the world by not only: dispatching large 
forces to-the colony. but also by prepar- 
ing the territory with great thoroughness 
for any contingency. Any casual drive 
around the New Territories should con- 
vince fainthearted: doubters of the excel: 
lent job the military have been doing 
here. With the population of this colony 
being fully behind the British authorities, 
no. threats -of the communist enemy 
should -be taken too seriously, The public 
should, and indeed by its very acts has 


proved, not to feel any undue apprehen- 
sion about the future of Hongkong. It 
may well be that in caSe of any commun- 
ist adventuré directed towards the south, 
a boomerang will be sprung on them 
which may herald the ‘re-liberation’ of 
China. 

Sentiments of peaceful living together, 
of cooperation and friendship can again 
be sounded if and when the war in Korea 
can be brought, by negotiation, to an end. 
The longer the conflict in the north lasts 
the slimmer are the chances for a return 
of normal conditions. As far as the 
Chinese people are concerned, they de- 
test the action taken by the Peking: re- 
gime in Korea, and they desire a long 
era of peace for their country’s recon- 
struction with foreign aid, irrespective of 
the country of- origin — but preferably 
from the _ so-called western countries 
which all Chinese, in spite of the ridicul- 
ous propaganda of the communists, still 
regard as the most advanced in industry, 
technology and political ‘itstitutions. 
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eral situation may be intensified by 2 
change from stocking up to liquidation, 
with possible accompanying losses. 

Any upsurge of consumer and mer- 
cantile buying on the scale that the 
country has seen twice since last June 
must be expected to bring reaction to 
correct overstocking and overcommit- 
ments. The extent of the reaction, how- 
ever, will necessarily be influenced by 
underlying conditions as to employmezt 
and buying power. While people have 
work at high wages they will not con- 
¢ihuously abstain from buying, and cor- 
rective liquidation can be spread over 
tume and proceed in an orderly way. 
This is the significance, for the general 
situation, of the assured activity in the 
heavy industries and of the accelerating 
defense expenditures to come. Merchants 
can look ahead as well as other people 
and their inventory policy will be 
influenced accordingly. 


Manufacturers’ inventories have arous- 
ed less concern than mercantile stocks, 
although they reached another new peak 
of 336.6 billion at the end of March. 
Against these inventories, manufacturers 
had unfilled orders approximately half 
as large again, as the figures given in 
the first paragraph of this Letter show. 
A year earlier inventories exceeded 
unfilled orders ky approximately a third. 


An Official Forecast 

President Trumar’s message to Con- 
gress on April 26 includes what is in 
effect an official business forecast He 
said that “tax, credit and price and wege 
control actions have taken hold”. He 
noted that production has increased sub- 
stantially, the buying wave has—at least 
for the time being—died down, and the 
upward rush of prices has been checked. 
He went cn to say, “We are now having 
something of a breathing spell, But it 
will not last. This fall and winter the 
economy will be hit by the full impact 
of military production.” 

Doubtless the President and his econo- 
mic advisers would not expect agreement 
with this analysis in every detail. Busi- 
ness men find, for example, more causes 
for the “breathing spell” than the 
message enumerates; and some will have 
reservations as to the time when the 
“full impact” of military production will 
be felt, because of the machine tool bot- 
tleneck which retards equipment of 
plants, In broad outline, however, the 
forecast accords with the probabilities as 
many others see them. As growing 
defense expenditures add to the pressure 
on materials, labor and productive facili- 
ties, the problem is not likely to be a 
deficit of purchasing power relative to 
civilian goods, but an excess. 

The need now is to turn the breathing 
spell to advantage, and to prevent in- 
flationary forces from obtaining a toehold 
again. The essence-of the danger is that 
capital investment plus defense expen- 
ditures threaten to exceed the tax take 
plus the savirgs of the country—in short; 
that more will be undertaken than the 
country can produce. Influential steps, 
notably the Federal Reserve policy 
which during the past six weeks has 
tightened credit significantly, have been 
taken. On other fronts the defenses thus 
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WORLD COMMODITY SITUATION 


Production and consumption of com- 
modities was advancnig in 1950, when, 
in the latter thalf of the year, certain 
special circumstances, like stock-piling 
and increased Defence needs, brought 
about a state of disequilibrium once 
again in many instances. 

In raw cotton production was slightly 
above consumption; but a situation of 
short supply is visualised for the com- 
ing year mainly owing to a shortfall 
in American production. Raw wool pro- 
duction increased. Consumption and 
stockpiling by America outpaced pro- 
duotion to such an extent that the huge 
stocks of Dominion wool which were 
threatening the market as a dead weight 
ever since the beginning of the post-war 
period, have now become considerably 
reduced and the world may face some 
scarcity in regard to raw wool supplies 
next year. Rayon production is steadily 
developing; but this has not made 
serious inroads into the domains of the 
natural fibres. . 

Sugar production, both cane and beet, 
is steadily advancing and keeping pace 
with consumption. Stocks are stated to 
be short; but next year’s increased 
production of about 2.5 million tons is 
expected to better the supply position. 
Coffee producion is slightly less, while 
tea is steady. In coca, while production 
has slightly improved; consumption is 
still estimated to exceed production. 
Tobacco production is ‘lower. Oilseeds 
are steady. 


far are less effective. Government eco- 
nomy and higher taxes are needed to 
balance the budget in fiscal 1952, and the 
taxes should discourage spending rather 
than saving and investment. 

To restrain the capital expenditures 
which Federal and’ local governments, 
corporations and people wish to make, 
and keep them within the limits of the 
supply of materials and labor, the Gov- 
ernment has a direct weapon, namely, 
the power to grant or deny scarce mate- 
rials such as structural steel for specific 
projects. These powers should be used 
rigorously, for in no other way can 
restraint be exercised so simply and 
effectively. The responsibility for using 
them, resting in the National Production 
Authority, is in the best possible hands. 
Another area which needs, and is receiv- 
ing, reexamination is the stockpiling 
program, which has been carried to the 
extreme of depriving allied countries of 
materials wanted for their own arma- 
ment effort and the same time forcing 
up prices beyond reason. 

Measures of this kind need to be sup- 
plemented by credit and fiscal policy. 
All restrictions are unwelcome to some- 
one, but restraint in nondefense capital 
expenditures, particularly of the luxury 
or mere convenience type, should have 
the fullest possible support. The alterna- 
tive is rigorous price and wage controls, 
with their inherent weaknesses and 
inequities, which put the economy in a 
straightjacket. 


Rubber production, both natural and 
synthetic has advanced. The 2 
demand for the former and its expand- 
ing production are indications that the 
competition of the latter is not being 
soriously felt, thanks to much increased 
over all demand. 

Steel production has made a marked 
advance of 15 percent. Production is 
expected further to advance appreciably 
in the coming year. Nonferrous metals 
have all advanced at improved prices. 


Short Supply in Cotton 

In the 1949-50 season, world produc- 
tion as more or less equal to consump- 
tion, at round 30 million bales. For the 
current season, preliminary estimates 
place production at 27 million bales, 
consumption at 380 million“ ‘bales and 
deficit on current supply position at 
about 3 million bales, as against balanc- 
ed production in the last season. 
statistical position at the end of the 
current season will be as follows: 


(Million bales of 478 lbs. net except for 
running bales of U.S.A ) 


World cotton Seasons Aug. 1—July 31* 


position 

(Estimates) 1948-45 1949-50 1950-51* 
Stocks on hand 

Aug. 1 149 14.9 16.3 
Production 28.8 30.9 27.0 
Total supplies 43.7 45.8 43.3 
Consumption . 28.8 29 5 29.5 
Stocks on hand 

July 31 14.9 16.3 13.8 


* Tentative forecast. 


World stocks of cotton in the post- 
war period had never gone down below 
14.9 million bales. For the first time 
in the period, it will be 1 million bales 
beow this figure at the end of the cur- 
rent season. It was only in the last two 
seasons that balance between cunrent 
production and consumption was estab- 
lished; this is likely to be adversely 
tilted in the current season, leading to 
shortage and high prices. 

Details of production ‘by countries was 
as tollcws: 


WORLD PRODUCTION OF COTTON 


(1000 bales of 478 lbs., except for running 
bales of U.S.A.) 


Producing - Seasons Aug. 1—July 21 

countries 

(Estimates) 1946-49 1949-50 1950-51 
UnStAc tens: 14,649 15,920 9,700 
Central & South 

America 
Mexico 570 980 1,000 
Brazil 1,500 1,360) 
Peru a2 310 275) 2,500) 
Argentina 420 590) 
Total incl oths: 2,884 3,321 3,700 


661 
Asia: 
Afghanistan .. 20 20 _— 
Burma “oe 35 3) — 
keens China”. c7-25: 2,120 1,700 2,200 
Tider canticc.s e 1,900 2,200 2,700 
Tran Pnctse nave 92 95 — 
Morea 8 a sss 80 130 —_ 
Pakistan ..... 810 1,620 1,150 
Turkey’ <“e).; 309 445 500 
Total incl. oths. i‘ 
(incl. Australia) 5,434 6,757 6,810 
Europe 
Russia ........ 2,600 2,700 3,000 
Total incl. oths. 2,800 2,900 3,210 
Africa: 
Sudan. somaan 257 275 300 
Bel. Congo 218 220 — 
Egypte seeme 1,845 1,805 2,300 
French Africa 135 145 —_— 
East Africa ... 429 363 _ 
The ; = 
Totalincl. oths. 3,028 2,999 3,600 
Total World: 
incl. others 27,020 


28,613 39,941 


The overall world reduction of 4 mil- 
lion bales was primarily due to an antici- 
pated reduction of 6 million bales in 
American production. Almost all other 
producing countries show increases. For 
instance, Central and South America 
shows an increase of 400,000 bales, Asia 
1,G00,C00 bales, Europe 300,000 bales 
and Africa 600,000 bales. These in- 
creases, amounting to about 2 million 
bales in the aggregate, have been neu- 
tralised by the American reduction, 
with the consequence that we have a 
net reduction of 4 million bales. 

World trade in raw cotton amounted 
to 12.3 million bales in the 1949-50 sea- 
son, aS against 10.8 million bales in the 
previous season. Of this, America (incl. 
Mexico) contributed 6.5 million bales, 
ie., slightly above 50 percent. Of the 
remaining 50 percent Pakistan’s share 
was 864,000 bales, India’s 205,000 bales, 
Brazil 600,000 bales, Peru’s 224,000 
bales, Sudan’s 280,000 bales, Belgium 
Congo’s 210,000, bales, Egypt’s 1,647,000 
bales, and East Africa’s 350,000 bales. 

World consumption was steadily on 
the increase since the early post-war 
period and amounted to 29.3 million 
bales in the 1949-50 season, as compar- 
ed with 28.4 million bales in 1948-49. 
But, inspite of this progressive in- 
crease, the pre-war (1988-39) level of 
30.5 million bales has not yet been 
reached. Details of consumption by 
principal countries were as follows: 
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WORLD CONSUMPTION OF COTTON 


(1000 bales of 478 Ibs,, except for running 
bales of U.S.A.) 


Consuming Seasons Aug. 1— 
countries July 31 

(Estimates) 1948-49 1949-50 
North -America: 2 
Canada. seiaecsmaien se 483 421 
MOexSCOn Cesusiistenretetirns 310 280 
UES Asan Be chiasreiaajcciaticie 7,795 8,870 
Total incl. others ...... 8,542 9,633 
Asia and Oceania: 
PANES ALIA a etareicisoyeiote 69 70 
CHinae® oaGaaeeas hoe ee 2,950 2,350 
Tndige Jeeekcni: ase aes 3,750 3,250 
UAE he 2 sarayn sive eke 78 70 
GUI Oak woe eee 137 1,030 
IROPCSr an eos ve esses 140 170 
(akictan) areas ce 90 120 
WERE Sree cuisicu gerne 195 2090 
Total incl. others 8,175 7,461 
Europe: 
AMIStPIA | GER edie stereos 70 109 
el gin es oes 361 410 
Czechoslovakia ....... 275 275 
LATENT S | soe mck eOo el 1,040 1,125 
Gennany w Rao: 860 985 
Croece wy, ely harness 84 94 
kenvary< efhccs Pere 140 140 
TEs We Ren eee 945 950 
Netherlands .......... 246 275 
Polandyas, Awisoe- Ivan es 151 163 
Portugal (anon Ween Ske 151 163 
Roumaniay  Aesucees. 90 100 
Spain Meese ere eee 420 300 
Sweden ile 22 anteaters 116 120 
SSWAtZEPLANG aie aerdey: 132 140 
SES tse citesicsii o> 2,020 2,092 
RUUSSIG gy greta asncne yr sasnie 2,200 2,300 
Wihigoslavian pnts. 100 120 
Total incl. others 9,757 10,281 
South America: 
Argentina~ . fess cence 400 400 
BRaZIN Ut rorya ci 875 850 
Columbian crn scenes 125 125 
Total incl. others 1,605 1,578 
Africa: 
Di 1 a Ae A eid 233 228 
Total incl. others 335 $35 
World Total’ Assen. 28,414 29,288 

Almost all individual countries in- 


creased their production. Speaking by 
regions, Hurope is the greatest consumer 
of raw cotton, consuming nearly one- 
third of world production. Almost every 
country has a fair-sized textile industry 
of its own, which, in addition to meet- 
ing local needs, caters to foreign mar- 
kets also. North America, of which the 
United States is by far the predominant 
consuming country, comes next, with a 
share which is slightly less than one- 
third. Asia, in spite of its teeming mil- 
hons, follows third in the list with 7.4 
million bales to its credit, which gives a 


proportion of one-fourtn. The industry 
in Africa is yet in its infant stage, con- 
suming less than hast a imu.ion bales 
as against its total production of 3.6 
million bales. Central and South 
America is appreciably better many of 
the growing countries have built up a 
fair sized textile industry of their own. 
Total conSumption by these countries 
remained more.or less steady at round 1.9 
million bales in the two seasons; in the 
last season, their consumption was about 
SO percent of their production, 


Progressive Increase In Raw Wool 

World wool production in the 1949-50 
season is provisionally estimated at 
3,938 million lbs. (greasy basis), as 
compared with a production of 3,782 
million lbs. in the previous season. The 
production for the current season is 
provisionally estimated at 3,979 million 
lbs, Thus, there has been a progressive 
increase of production in the three sea- 
sons mentioned above. Of the totals, 
production of merino was 1,261 mil- 
lion lbs., 1,353 million lbs. and 1,367 
million lbs, respectively, in the three 
seasons 1948-49, 1949-50 and 1950-51 and 
Crossbred 1,714 million lbs., 1,771. mil- 
lion ibs, and i,781 lbs. To tne total, the 
former constituted about 33-34 percent 
and the latter 40-46 percent. Again, of 
the total quantity produced Common- 
wealth’s share represented 1,803 million 
lbs., 1,965 million lbs and 1,969 million 
lbs; respectively, and foreign countries’ 
1,979 million lbs; 1973 millio™ lbs and 
2,010 million lbs. The proportion be- 
tween the two areas is more or less 
50-50, with a very slight tilting of the 
scales in favour of the latter. 


Details of production by countries 
were as under: 


WOOL PRODUCTION 
(Million lbs.....Greasy basis) 


Producing 

Countries 1948-49 1949-50 1950-51 
Commonwealth: 

1. Australia 1,031 1,165 1,190 
2. New Zealand 307 390 372 
$. South Africa 227 225 220 
4° India)... 55 55 55 
5. Pakistan... 24 24 24 
Le 0) Cee a8 79 88 90 
Total incl. others 1,803 1,965 1,969 
Foreign: ; 

T USA : 296 265 267 
8. Argentina 460 475 480 
9. Uruguay 155 155 155 
10s Russia aye. 270 290 310 
Total incl. others 1,979 1,973 2,010 
World Total 3,782 3,938 3,973 
Varieties 
MErino iced 1,261 1,353 1,367 
Crossbrediy) =... 1,714 1,771 1,781 
Total incl. others 3,782 3,938 3,979 


In Australia a furtner expansion is 
expected, following the sharp advance 
of 184 million lb. to 1,165 million Ib. 
in 1949-50 a total which was not much 
below the record 1943-44 production of 
1,169 million lb. In 1950-51 production 
is provisionally estimated at 1,190 mil- 
lion Ib., but in recent years the provi- 
sional estimate has been. revised sub- 
stantially upwards later in the season. 
Wool production in New Zealand in 
1949-50 is officially estimated at 390 
million lb., which constitutes a record, 
But it is not anticipated that 1950-51 
production will be maintained at this 
level and is provisionally estimated at 
872 million Ib. 


In South Africa extensive second 
shearings resulted in the 1949-50 clip 
being larger than ofiginally anticipat- 
ed. The’ original estimate was low be- 
cause of the drought. The new estimate 
at 225 million lb. is only a little smal- 
ler than in 1948-49. Some decline in 
production is expected in 1950-51 be- 
cause of the loss of sheep through the 
drought and the heavy shearings of 
short wools late in the previous season. 
But lambing results have been good, and 
wool production is estimated at 220 
million lbs. 

Reliable estimates for Argentina are 
not obtainable, but a continuation of 
the recovery begun in 1949-50 can be 
expected in 1950-51 when production 
may be about 480 million lb. No signifi- 
cant change is expected in Uruguay. 

A small increase in United States 
production is expected in 1950, the first 
increase since the downward trend 
began in 19438. Of the total production of 
267 million lb., shorn wool will amount 
to 218 million lb. Wool production in the 
United Kingdom expanded sharply 
in 1949-50 to 88 million lbs., and a 
small increase to about 90 million Ib. 
is anticipated in the current season, but 
this amount will still be much less than 
the pre-war production. 

Largely as a result of the expansion 
in Australian production the proportion 
of merino in world output in 1949450 
increased from 3838 to 34 percent., mainly 
at the expense of the crossbred propor- 
tion. No significant change is anticipat- 
ed in 1950-01, unless Australian output 
should expand much further than the 
present estimate, and both the volume 
and the proportion of merino will be 
lower than before the war, but the 
volume and propo.tion of crossbred will 


be higher, and also the volume of carpet 
wool. 


Higher Rayon Production 

World rayon production, . continuous: 
filament and staple fibre, also advanced 
in 1950 as compared with the previous 
year. The increase was from 1,230,000 
tons to an estimated total of 1,380,000 
tons or by 12 percent. Last year, the 
advance was 6 percent in the former 
industry and 17 percent in the latter. 
Producing countries were as follows:— 


1951 


WORLD RAYON PRODUCTION 
(In ’000 metric tons) 


Producing countries 1949 1950 
BARU. Ae. tee 450 551 
DUK Nie. oS 131 164 
3. West Germany ...... 128 158 
Bis Btalyy qe ian Seotek 86 86 
B. EraAnees ghideaks ola 74 79 
Br Japan). ged. 225... eee 57 97 
7. Netherlands ........ 30 30 
Be SVAN -ssiie sew ies ond 19 22 
Total of above .......... 975 1,185 
OD AW DICH sete ites 975 1,185 
Continuous filament .... 337 472 
Staple “Abre. ikearsias eich 638 713 


Total World (incl. oths.) 1,230 1,380 


It is estimated that raw silk produc- 
tion has increased from 35 million lbs. 
in 1949 to 40 million lbs. in 1950. 

In 1950, production of hemps is esti- 
mated at 1,900 million lbs. and Nylon 
and other miscellaneous synthetics at 
about 150 imillion lbs. 


Advance in Sugar 

World sugar production has also 
advanced. It amounted to 30.6 million 
tons (raw value) in the 1948-49 season 
and 31.3 million tons in 1949-50, the 
increase being 2 percent. Of the quan- 
tity produced beet sugar made a slight 
advance of about 500,000 tons and cane 
sugar of 200,000 tons. Although the 
carryover for the current season is 
stated to be extremely low, particularly 
in respect of cane sugar, production for 
the current season is estimated to he 
2.5 million tons better than last sea- 
son’s. Export surplus of Cuban sugar 
during the-current season is estimated 
at 5 million tons. Of this quantity, the 
U.S.A. is likely to absorb 2.4 million 
tons, leaving 2.6 million tons available 
for the non-U.S.A. markets of the world. 
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Details of production by countries are 
as follows:— 


WORLD SUGAR PRODUCTION 
(000 tons raw value) 


Producing 
Countries 1948-49 1949-50 1950-51 
Beet 
1. W. Germany 1,283 1,160 — 
2 Czechoslovakia 625 614 754 
3. Poland acini 682 815 895 
4. France 940 870 _ 
Oe Utes Mocs sae 615 505 — 
6. Russia’ ....:. 1,950 2,050 2,100 
71.U.S A. 1,173 1,435 1,725 
Total incl. oths. 10,041 10,478 12,325 
Cane:— 
1. Cuba ieee 5,146 5,470 5,650 
2. Mexico 698 “730 — 
3. Hawaii 850 875 — 
4 Porto Rico 1,140 1,148 —_ 
5. Philippines . 645 625 _ 
6. Br. W. Indies 617 641 — 
7 South Africa 544 500 — 
8. Australia 944 950 _ 
9. Brazil 1,550 1,350 — 
10. Argentina 557 540 — 
11. (A) India and 
Pakistan: 
whites 1,250 1,200 _ 
(B)—do—gur 2,300 2,200 — 
12. Formosa 620 610 — 
13. Java Bue... 250 325 — 
14. China iE stne 380 350 _— 
16. U S.A. 430 460 — 
Total incl. oths. 20,633 20,774 21,700 
World total beet 
and cane .. .. 30,674 31,252 34,025 


Decline in Coffee 

World production of coffee in the 
1949-50 season amounted to 38 million 
bags (of 182 lbs:) as against 40.5 mil- 
lion bags in the previous season. There 
was thus a decline of 25 percent. A 
further decline is anticipated in the 
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cnrrent -season, estimated at 2 percent. 
After domestic consumption,’ exportable 
surplus amounted to 31.4 million bags 
in 1948-49: and 28.7 million 'bags in 
1949-50 and is expected to amount to 
28.4 million bags in the 1950-51 season. 

Details of production and exportable 
surplus were as follows: 


WCERLD COFFEE PRODUCTION 
(Million bags of 132 lbs.) 


1948-49 1949-50 

Preducing For For 
Countries Produc- Ex- Produc- Ex- 
tion port tion port 

1. Brazil 22-3) 81750) 19 7 aes 
2. Columbia 6.1 5.6 6.1 5.8 
3. El Salvador 1.3 1.2 1.1 hate) 
4. Guatemala Led 0.9 1.0 0.2 
Saale ene 0.7 0.5 0.7 0.5 
6 Mexico LA 0.7 1.0 0.6 
7. Venezuela... 0.8 0.6 08 0.6 
8. Africa 3.8 3.5 4.1 3.8 
SF Asian or .: 10 0.3 1.0 0.3 
40.5 31.4 38.0 28.9 


E 
| 

E 
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Tea Position 

World tea preduction hes been more 
or less steady. It amounted to 1,109 
million lbs. in the 1949 season and is 
estimated to amount to 1,186 million 
Ibe. in 1950. Details are as follows:— 


WORLD TEA PRODUCTION 
(Million Ibs.) 


Producing (Seasons) 

Countries 1949 1950 
India) 4°06... suse 582, 595 
Pakistan ieee. eee 46 54 
Ceylon” <2. 229 297 
Indonesia ) finn maae 49 70 
Hast Africa i tiecs .nciia 28 30 
Japan (exports only) .. 9 52 
Formosa SRR. 57 52 
Chiria (exports only) .. 39 38 
Total 1,109 1,186 
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Production in India and Indonesia 
has expanded the increase being appre- 
ciable in the case of the latter waich 
is now finding its way once again in the 
international markets. World demand 
for the 1950 season is estimated at 872 
million lbs., leaving the rest for con- 
sumption in- the producing countries. 
Of this quantity, the U.K. market has 
absorbed about 431, million bs.—i.e. 
nearly 50 percent. The remaining quan- 
tity, ie. 441 million lbs., has gone to 
the share of the rest, the chief albsorb- 
ing countries being U.S.A. (90 million 
lbs.), Canada (43 millions lbs.), Aus- 
tralia (50 million lbs.) Africa (86 mil- 
lion lbs.) and Eire (27 million lbs.) The 
total quantity of black tea available for 
export during the season was 887 mil- 
lion lbs., thus leaving 15 million lbs. 
either for additional domestic consump- 
tion or carry forward to the next season, 


Exports from India during the six 
months April-September of 1950 
amounted to. 155 million lbs., as against 
185: million lbs. in the corresponding 
period of last year, distributed princi- 
pally as follows: U.K. 100 millicn 
lbs. U.S.A. 15 million lIbs., Arabia 3 
million Ibs.,. Iran 8:million Ibs. and 
European Turkey 2 million lbs. During 
the first eight months of 1950, Ceylon 
exported 208 million lbs., to all destina- 
tions, as against 206 million lbs. in the 
previous year. During January-June 
1950, Indonesia. exported in the aggre- 
gate 26 million lbs., during the entire 


1949 her exports amounted to 53 million 
lbs. 


Cocoa Position 

‘Cocoa production in the 1949-50 sea- 
son is estimated at 748,000 tons, as 
against 737,500 tons in the previous 
season which -represents a slight in- 
crease of 1 percent. World consump- 
tion for the -season is placed at 757,000 
tons. Thus, the current rate of consump- 
tion exceeds production by a small 
margin. Production details are as fol- 
lows for 1950. 


WORLD COCOA PRODUCTION: 
1948-50 SEASCN 
(In (C00 tons) 


Oct. 1949- 
Producing countries Sept. 1956 
EE GOLAS COAST 4555 Sysco ee 260 
Zim NRO AL see lien Gee cers 98 
Se EVONY COASte fo. Steno ers 55 
4 Cameroon, —seniimspines ce ., 37 
0, Other Africas: jcchaee ec. 34 
SR OLAIMAL ICA: oor ort net eae ee 484 


West Indies 


ae Pieter eerccs Hoa 12 
NSA oe ae eS ae 7 
evotal <others’) aerton cme 264 
rotaly World@i-e eter eas Pee 748 


FAR ‘EASTERN ECONOMIC REVIEW 


Of the production, 55,000 are consum- 
ed by producing countries. The remain- 
ing exportable surplus, i.e. 693,000 tons. 
is absorbed by the rest: of the world. 
The estimated consumption of important 
importing countries are U.S.A. and 
Canada 288,000 tons; U.K. 140,000 tons; 
France 65,000 tons; Holland 50,000 tons; 
West Germany 35,000 tons; Belgium 
10,000 tons; Scandinavia 20,000 tons; 
Australia and. New Zealand 14,000 tons; 
Russia 12,000 tons; and others 68,000 
tons. 


Tobacco Production 

Toboeco production at 7,200 million 
lbs. in the 1949-50 season, was 200 mil- 
lion lbs. less than in the previous sea~- 
son. Details of production were’ as 
under:— 


WCRLD TOBACCO PRODUCTION 


(Million Ibs ) 

Producing ccuntries 1948-49 1949-50 
Ls USeA. : 1,981 1,970 
2. Oth, North America 319 370 
3.) PPANCEY aim. Perms cd 107 97 
4 sGreecE i aavsrs ets 81 115 
Bt. Te yale, Con ean ee 164 133 
Ge Lurkey eee re 163 269 
7. Other Europe coun- 

tries (excl. Russia) 349 260 
82 Ching Serre vas a 1,593 1,200 
9. India sikitiiwenar 125 800 
10. Pakistans “S78. -- 175 175 
i I 3 2, Caer a a eae 216 176 
12. Other Asia = oon 498 451 
PSis DLAZI mah tote cies 255 260 
14. Other South 

American Countries 155 150 
15: Rhodesia; Larmwacn 84 105 
16. Other Africa... ... 136 140 
Total incl oth, countries 17,400 7,200 


Of the above total, about 1,700 mil- 
lion Ibs. is of the flue cured variety. 
Exports of unmanufactured leaf from 
Commonwealth- countries have so far 
this season been markedly heavier than 
@ year earlier, while shipments from 
foreign countries have been on a smaller 
seale. Thus the United States leaf ex- 
ports at 191 million lbs. in January-July 
were 14 million lb. lighter than in the 
same period of last year, a slight 
increase in fluecured shipments being 
insufficient to make good the reduction 
in exports of cigar leaf and certain 
other types, Germany, Benelux and the 
Philippines were the chief markets in 
this period, although shipments to the 
first-named have been much below last 
year’s leve]. Canada’s leaf exports, on 
the other hand totalling 17 million lb. 
in January-August, 1950, were over 50 
percent greater than last year as a 
result of an expansion in shipments to 
the United .Kingdom and the. déspatch 
of appreciable quantities to the Benelux 
market. Exports from Southern Rhodesia 
at 60 million lb. in the first half of 1950- 
51 were 11.million lb. greater than in the 
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same period of last season, fiue-cured 
shipments including 44° million Ib. to 
the United Kingdom, 4.5 million lb. to 
Australia and 8.8 million Ib. to foreign 
markets. Nyasaland’s exports in the 
first nine months of this year reached 
18 million lb., while Northern Rhodesia 
in the first eight months provided a 
further 4.5 million in both cases the 
increase as compared with last year 
was slight. The expansion in India’s 
tobacco exports, however, continues 
steadily, shipments in the first four 
months of 1950-51 at 26 million lb. 
being already nearly 6 million lb. greater 
already nearly 6 million Ib. greater 
than in the same period of last year. 
As regards Oriental leaf, exports from 
Turkey in the first half of this year 
were only 58 million lb., as compared 
with 108 million lb. last~year; ship- 
ments from Greece at 39 million lb. in 
the first nine months were also 8.5 mil- 
lion lb. below last year’s figures. 


Imports into the United Kingdom 
during the first nine months of 1950 
amounted to 167 million lb., practically 
the same as in the corresponding period 
of 1949; the proportion of total receipt 
from Commonwealth countries, however, 
rose from 45 to 59 percent., arrivals 
from the United States this year being 
as yet relatively small. As a result, 
United Kingdom stocks continued to 
decline until the end of August, when 
however, at 349 million lb. they were 28 
million Ib. more than on the same rate 
ot 1949. 


Unmanufactured tobacco imports in- 
to the United States during the first 
seven months of 1950 totalled 50 million 
lb. or a little less than in January-July 
1949; Turkey and Greece provided 27 
and 5 million lb. péspectively of cigarev- 
te ‘leaf, while Cuba ard Indonesia 
together accounted for a further 9 
million Ib. cf cigar leaf. 


Rubber Position 


Natural rubber production at 1,605,- 
000 tons in 1950, was better than in 


1949 by 117,000 tons, details being as 
under: 


WORLD RUBBER PRODUCTION 


(Natural) 
(000 tons) 

Producing Countries 1949 1950 
Al ANIA ay aon. arc aie gidte Oe 672 685 
2. Indonesia. 9... snd. 431 520 
3. Ceylon cerita Cate 89 95 
4° Indochina, “6 1. sk. 43 45 
5. British Borneo ..... 04 2. 
Ge rhatendes cmon aaa ie 94 92 
7. Liberia eae re 28 30 
8 Otker countries ... 70 74 
MeOUAL ah csyge a ceeceecey 1,488 1,605 


There was a marked rise in the vro- 
duction of Indonesia and a small. rise 
in Malayan production. Consumption of 
natural rubber was slightly better at 
1,465,000 tons, while that of synthetic 
was better by 10,000 tons at 460,000 


tons. Details of consumption are as 
under :— 


1951 
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WORLD RUBBER CONSUMPTION 
(Natural and Synthetic) 


(000 .tons) 
Natural Synthetic Total 

Consuming countries 1949 1950 1949 1950 1949 1950 
er SoA fies ta kien 575 600 §15 425 990 1,025 
© ise fells Sites eg te Me 184 195 2 3 186 198 
ie REANCS ence ey ics 91 92 9 8 100 100 
4. Netherlands ..... 11 13 — — 11 13 
S Belgium | .n..siee 12 91 — —e 12 11 
Yoel 2 by deem crepe eR 29 37 1 3 30 40 
eo Denier es. 5 5 —_— —_ 5 5 
8; Australia” 2... 28 26 — — 28 26 
OF Canada oc... 39 37 18. 17 57 44 
ROW OUNErS a cas ce 464 449 5 4 469 453 
LOCAN ec cccccralaxs 1,438 1,465 450 460 1,888 1,925 


U.S.A. consumption of both natural 
sand synthetic rubber has risen. Her 
consumption of the former is 40 per 
cent of total world consumption. As 
regards the latter she produces practi- 
«cally the entire quantity and consumes 
it, the next important producer-cum- 
consumer, viz Canada, coming far far, 
behind, with a consumption of 17,000 
tons to her credit. Of the total world 
consumption of this variety, American 
amounts to 92 percent. Till now, it 
appears that the production of synthetic 
rubber has not affected the development 
of either production or consumption of 
natural rubber. 


Oilseeds Position 

Judging from the quantity of oils, 
vegetable oils and animal fats (includ- 
ing marine oils), estimated to ‘have been 
exported in the 1949-50 season, it may 
‘be stated that the production of oilseeds 
was more or less steady during the 
season, at round 22 million short tons. 
Of this, vegetable oils amounted to 
about 18 million tons. Exports in both 
the 1948-49 and 1949-50 seasons amount- 
ed to about 5 million tons, of which 
vegetable oils averaged 3.5 million tons. 


WORLD. VEGETABLE OILS EXPORTS 


(@G0 short tons) 

Oils 1948-49 1949-0 
Cottonseed). 30): - 22 117 120 
SrPeamite -. )as5s Pe 542 500 
MeSoyabean™  «.ac2.i.% 288 250 
4.\Sunflower 9 .255..:° 50 100 
ee Oliv CMAiae a viciee = oes 45 100 
6. Seasame- .......... 44 30 
ae ‘Coconutiaee. Sn: 1,040 1,090 
8. Palm Kernel ...:.. 415 450 
SaiPalmipoilt sms 507 550 
LO Binseedy ssc a.'iae'ss - 287 290 
ieeCustorn © siveata: 17 15 
t2-> Rapewwitin:.; Hea 17 15 
DS APT UNE Ke eee 54 50 
‘Total: incl. others ..... 3,500 3,600 


Steel Increase 

Steel production made a marked im- 
‘provement.of 15 percent. It amounted 
to. 155 million tons in 1950 as against 
135 million tons in the previous year. 
‘The U.S.A. accounts. for more than one- 


half of world production. The following 
details give ‘production in individual 
countries. 


WORLD STEEL PRODUCTION 
(Million tons) 


Producing Countries 1949 1950 
Ee US Aen puancsencernis’ 71 86 
PRD 8 eh a een ef 16 16 
3. Western Germany .. 9 11 
q, Prance=) sce aes. 9 8 
By rel ADA Sie isicuate cease se 3 4 
6. Belsiumi) 7 a20-e sack 4 3 
Total incl. others ...... 135 155 


Non-Ferrous Metals 

There was improvement in the produ:- 
tion if non-ferrous metals also. Copper 
improved from 2.1 million tons to 2.2 
million tons, lead from 1.5 million tons 
to 1.6 million tons, zine from 1.7 million 
tons to 1.8 million tons and tin from 
164,000 tons to 166,000 tons. 


Following are details: 
WORLD NON-FERROUS METALS 


PRODUCTION 
(060 tons) 

Producing Countries 1949 1950 
a Copper:— 
SWE pate ts)s Cg ee ne era, ee 701 829 
DC Rew. Merc oot 352 324 
3. North Rhodesia 246 292) 
4; Belgium Wy. ake res« 133. 130 
5. West Germany 103 128 
(Paar ¢:| o)2) 2 ee aed 74 78 
Wee NLOSICO: | ete caserecnas 57 62 
Total incl. others ...... 2,112 2,232 
b Lead:— 
TOUS A ates 492 500 
2 MeCxXICO) “wae nema 221 240 
8. Australia ....-. sitet 187 212 
4) \Canadal eat rs.25 ces 132 114 
5. West Germany ..... 97 113 
Ge wnence. | enero ty..4<6 54 59 
Total‘incl. others ..... 1,476 1,560 
ec Zine:— 
We) Ae cansise teers 790 716 
ay MGxXiCOms eee aaa asic 179 229 
3. Canada verrcqie< ras a0 187 188 
4. Belgium. © .ecsiesa: 176 168 
5, Australa> 525.0... % 88 
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Producing Countries 1949 1950 
6. England oo ceacee.. 65 12 
a? JBDOD — ois yyae pte occ 32 46 
Total: incl. others ..... 1,680 1,788. 
d. Tin: 
US MAISYA  - sdiniseactsvere.e 56 59 
ZawrINGONeSla var usisiaeoye 30 32 
3. BOUVIa cree. a thaks 34 26 
Total incl. others ..... 164 166 


Prospects for, increased production of 
commodities at higher prices are bright. 
They are American Stockpiling pro- 
gramme, increased Defence needs of 
America and Western Europe, generally, 
increased tempo of industrial activities 
anda relatively higher standard of life 
in many parts of the world. Aiter the 
outbreak of the Korean war, commodity 
prices began to appreciate rather steeply 
in all international markets and condi- 
tions of scarcity developed in regard to 
a number of essential commodities. In 
the beginning of the year, an equili— 
brium was being established between 
supply and demand in many instances. 
But, as the year advanced cwing to 
the operation of the special factors 
mentioned above, disequilibrium was 
again seen in a large number of cases. 
As the year closed, proposals for inter- 
national allocation of scarce and vital 
raw materials was under active consi- 
deration in the leading countries of the 
world. Thus, world economy, which was 
steadily developing towards a state of 
post-war normalcy is again disturbed 
by the problem of commodity disequili- 
brium, the consequences of which will 
be felt in the coming months in accor- 
dance with the nature of intensity of 
the special operating forces.. 
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The Problems before Japan 


by Yen Msi-shan f 
(former Prime Minister of China, Marshal of the Chinese Nationalist Army) 


China’s policy vis-a-vis Japan after 
the surrender of the armed forces of 
Japan to the US and its allies in the 
Pacific: was ambiguous; to obtain as 
big end punishing a war indemnity 
was the Nanking govt’s desire, at the 
same time using friendly words so as 
to create the impression abroad that 
China no longer harboured any feel- 
ings of enmity. With the growing 
threat of the communist flood, the 
Nanking policy changed as it was 
realised that any weakening of Japan 
—one of the principal aims of the 
immediate postwar policy of Nanking 
—would ultimately play into the 
hands cf the Russians and_ their 
Chinese stooges. Simultaneously, the 
US Govt was gradually tending to 
conclude a peace with Japan on the 
basis of establishing a firm f unda- 
tion for friendskip and cooperation 
between the erstwhile victor and van- 
quished. The objections of other 
nations who took part in the war 
against Japan, such as China, Britain, 
Australia, the Philippires etce., were 
not heeded by the US, and by pro- 
ceedng with the program of assisting 
and befriending the Japanese, the US 
was successful in winning the Japan- 
ese over to their side, and to their 
way of life, 


When the Kuomintang regime was 
eventually compelled to seek refuge 
on Taiwan and for its fulure was 
becoming ever more dependent on 
America, the foreign policy of the 
“government under President Chiang 
Kai-shek could not but- fall in line 
with Washington’s policies in the 
Pacific and Far East, and indeed the 
interests of the Nationalists were best 
served by advocating the resurrec- 
tion of Japan. It is therefore not 
surprising to hear now frequently 
that Chinese politicos other than com- 
munists express themselves in favor 
of Japanese rearmament. The fol- 
lowing article by one cf China’s 
leading military figures, Marshal Yen, 
deserves to be studied in the light of 
the changed outlook in Asia, follow- 
ing the communist aggression in 
Korea and the subsequent interven- 
tion of Peking’s Red Army in the 
battle against the United Nations, 
—(EDX..) 


Japan,.from the material aspect rank- 
ing first among the eastern Asiatic na- 
tions, has a future which will greatly 
influence that of East Asia. During this 
period in which Japan is being occupied, 
the occupation itself and its direction is 
of vital importance to the security and 
well being:not only of East Asia but of 
the entire world as well. The past two 
world wars were both caused by or out- 
growths of “local incidents.” Yet, the 
“incidents” have engulfed the entire 
world in war upon those two occasions, 
An “ineident” has occurred again in East 
-Asia. A third world war may be its 
ultimate result What should Japan do? 


-tion is two-fold, 


Let us consider the Japanese: constitu- 
tion, the Japanese rearmament question 
and finally the outlook for Japan in the 
future, ; , 

For years there have been im existence 
in Japan certain forces which were and 
are largely instrumental in Japan’s rapid 
rise as a world power. Two of these 
forces are the existence of an emperor 
and the religion of Shintoism. There is 
a third force which I shall call the “inner 
force of inferiority”, The latter pheno- 
menon has acted as a booster to the other 
two and its existence was vital in Japan’s 
rapid progress up to and through the 
Second World War. Thus Japan has risen 
to the status of a world power through 
great efforts extending over 40 years. 
Its development along scientific lines has 
progressed at a speed almost equal to 
that of the western hemisphere. This, 
indeed, is to the credit of Japan. The 
people of East Asia, particularly the 
Chinese, have taken advantage of Japan’s 
geographical proximity in benefiting 
from Japan’s progressive experience. 

In my opinion, the existence of this 
“inner force of inferiority” of which I 
speak (i.e, a sort of inferiority complex 
on a national scale), is not particularly 
detrimental to the nations of East Asia 
other than Japan, but rather to their 
advantage, for it makes fof unity rather 
than disunity among those nations. As 
to the existence of Shintoism in Japan, 
it is advantageous in self-defense and 
even more advantageous if utilized to 
restrain the strong and bolster the weak 
elements of society. Wrong it is, how- 
ever, and disadvantageous if Shintoism 
is utilized for the purpose of aggression. 
It is, of course, regretted that Japan had 
not put to good use Shintoism in the 
past. Had Japan refrained from doing 
this, there would not have resulted 
Japan’s war of aggression against the 
world 

Following the defeat of Japan in World 
War II, there was promulgated ky that 
nation a constitution which includes a 
provision in which the nation dedicates 
itself to the renunciation of belligerency 
as a means for the settlement of interna- 
tional disputes. Article 9 of this docu- 
ment |stipulates that “The Japanese 
people forever renounce war as a sover- 
eign right of the nation and the threat 
or use of force as a means of settling 
international disputes,” 

My point of view regarding this ques- 
On the surface, the 
provision of the total renunciation of 
armaments is a most ideal and sagacious 
measure. Japan’s struggle against world 
power has yielded to a struggle against 
nature. So far as Japan’s former armed 
manpower is concerned (around 200,000 
standing forces) and the money that must 
support these forces, its transfer into the 
field of industrial and agricultural pro- 
duction is a matter for congratulation, of 
course. 

Thus were it not for the fact that the 
present state of the world today is one 
in which the threat of communist aggres- 


May 24 


sion poses such a glaring threat to the 
peace of the entire world, Article 9 of 
the Japanese constitution would un- 
doubtedly be a most ideal and suitable 
measure. Nevertheless, we must face the 
reality of the fact that Japan today is 
being directly menaced by the Soviet 
Union, It is common knowiedge that 
Russia’s invasion of Korea is a etrategical 
preliminary preparation for an -nvasion 
of Japan. Under these circumstances, 
that part of the Japanese constitution 
which concerns itself with the renuncia- 
tion of war and the use of armaments has 
suddenly become an obstacle in Japan’s. 
obvious desire to protect itself A na- 
tion’s constitution is that which gives 
that nation an ordered existence. Yet, 
this existence can be threatened and 
neglected through over-emphasis or un- 
der-emphasis of those portions of the 


constitution concerned with national 
defense. 
Internally, capitalism must be armed 


with force if it is to protect its markets. 
Hence, the inconsistency of capitalism 
with non-armament. Since Japan is still 
producing capitalistically, the institution 
of a non-armament constitution is self- 
contradictory, Under such contradictions 
there are but two roads along which the 
Japanese can now travel: one would be 
fatal, the other advantageous It would 
be fatal, for example, if Japan were tz 
proceed to develop its production indus- 
trially on the one hand. and to completely 
do away with the use of arms on the 
other hand. 

Should Japan be ‘rearmed or not? From 
an international point of view it would 
be wise to ensure that Japanese rearma- 
ment never reaches a point at which 
armed aggression kecomes possible. On 
the other hand, to limit Japanese rearma- 
ment to such an extent that Japan would 
be left without means. to protect herself 
from invasion without would be fatal not 
only to Japan but to many nations of the 
world facing a defense problem today, 
The responsibilities for the pratection of 
the defense of Japan evolve upon the 
Japanese people themselves. They should 
not be denied the right of arming for 
defense. 

The question as to whether Japan 
could be rearmed efficiently and reason- 
ably is a complicated problem fraught 
with numerous inconsistencies 

First, there is an inconsistency of opin-- 
ions on this question. Among Japanese 
political thinkers, there are four contra- 
dictory theories of what should be done 
along these lines. The “dependents” are 
firmly in favor of the maintenance of the 
nonarmament constitution They do not 
wish to become embroiled in another 
war. They are also of the opinion that 
the United Nations should be held res- 
ponsible for Japan’s security. The 
“apprehensives” feel that the remarkable: 
development of communist drives on the 
mainland. of China, into Korea and other 
parts of the Far East merits the rearma- 
ment of Japan; yet they feel it is too late. 
The “coordinates” maintain that it is 
necessary for the Japanese to safeguard 
their country in coordination. with the 
United States. They feel that Japan 
ought to provide bases for the United 
States and that Japan should fight arm 
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JAPAN’S ECONOMIC PROSPECTS 


By Robert A. Fearey* 


in prewar years, with the reSources 
of its empire to-draw upon, Japan was 
able to maintain a volume of production 
and overseas trade sufficient to meet the 
needs of a population of about 70 million, 
to furnish large quantities of capital 
¢jurpment for the development of the 
overSeas territories, and to support a 
massive military program involving mark- 
ed internal capital development. Its pro- 
blem today and in the years to come is to 
achieve a volume of production and trade, 
avithout the assured raw materials and 
markets of its former empire, sufficient 
to meet the peaceful needs of a population 
of 81 million, growing at a rate of ap- 
proximately 1.5 million a year, The im- 
mediate objective is the attainment oi 
“self-support at tolerable consumption 
levels. The longer range objective is the 
achievement of progressively higher 
living standards commensurate with the 
industry and capacity of the people. 

In appraising the prospect of Japan’s 
achieving these objectives, the probable 
rate and ceiling of population increase 


will first be examined, second, the pos- 
sibilities of further developing Japanese 
indigenous resources to meet the grow- 
ing population’s needs will be analyzed; 
and finally, in order to appreciate the 
crucial factor—the achievement of an 
adequate volume of foreign trade, Japan- 
ése estimates of the minimum trade re- 
quired for self-support in 1953 at reason- 
able living standards and Japan’s chances 
of reaching or exceeding those levels will 
be considered. 


Population Pressure 


In the nearly ninety years. since 
Japan’s emergence from feudal isolation, 
the population has increased by nearly 
52 million in a homeland of fixed, limited 
area only moderately favored in arable 
land, mineral and forest resources. Po- 
pulation trends, however, point to a 
marked further growth. The birth rate 
was 33.8 per 1,000 in 1948. The death 
rate, due to the extraordinarily success- 
ful efforts of SCAP’s Public Health and 
Welfare Section, was 12, reduced from 


in arm with the United States in the 
event of an invasion of the nation, The 
“leftists” support the all-out conclusion 
of a peace treaty with Japan and they 
object to provision of Japanese territory 
for the use of military bases for any 
nation. The last theory is tantamount to 
building a bridge between Japan and the 
Soviet Union, making Japan the victim 
ef Russia and directly threatening the 
peace off the world 

Second, the inconsistency of rearma- 
ment from a domestic point of view: To 
rearm Japan is to sustain capitalism, 
which would be contrary to the benefit 
of laborers. There are many who hold 
this view. These people together with 
numerous communists and their fellow- 
travelers are sufficient to deter the re- 
armament of Japan 

Third, the inconsistency of rearmament 
from an international point of view: In- 
asmuch as Japan had previously invaded 
her Asiatic neighbors, many of the Asia- 


_ tic nations are fearful that the rearming 


of Japan will recreate the conditions of 
Japanese aggression in the Far LEast. 
Nevertheless, under present circum- 
stances this fear should be cast aside. The 
elimination of this fear on the part of 
Japan’s neighbors will go a long way 
in permitting the Japanese to rearm for 
her own defense. The international be- 
lief that Japan, rearmed and producing 
capital industrial goods for export, is a 
potential aggressor should be eliminated. 
A balanced relationship among Japanese 
productive units, the elimination of the 
exploitation of labor and the resultant 
avoidance of an economic crisis will 
eliminate the danger of a political col- 
lapse and prevent in Japan the rise of 
forces of aggression 
should be sufficient to create confidence 
in the Japanese people on the part of 
the family of nations. 

The rearmament of Japan, as I have 
pointed out, is 2 complicated problem. 
Notwithstanding the many conflicts 


This state of things - 


therein, there is but a single way to re- 
solve this vital problem: there must be 
set forth a fundamental national program 
using as its bases those fiactors which 
may be adapted to the tastes and aspira- 
tions of the entire Japanese people. The 
elimination of internal inconsistencies 
means the elimination of international 
inconsistencies, 

Many Japanese feel that Japan’s diffi- 
culties lie in the disequilibrium between 

population and food production. I do 
not think this is a difficult problem for 
Japan. Internally, the food problem can 
always be solved in part by the continu- 
ous attention to agricultural improve- 
ments, Externally, it can be solved in 
part through the exchange in interna- 
tional trade of foodstuffs for manufactur- 
ed industrial products. Japan’s most 
vital problems, it seems to me, are her 
marketing problems. and her lack of pur- 
chasing power in a capitalistic system. 
Hence the outlook for Japan is not the 
problem of food but the problem of in- 
dustrial production—that is, there must 
be changes in production relationships 
within the nation, production inconsis- 
tencies being cast aside. With increased 
production, the Japanese people will 
enjoy higher standards of living, result- 
ing in a further stabilization of the na- 
tion as a whole, International good- 
will is the real way ahead for Japan 

_As to what Japan should do, I am of 
thé opinion that Japan, both its govern- 
ment ‘and its people, should understand 
that the menace of communism is draw- 
ing dangerously close to the Japanese 
nation. A national affairs conference 
should be set up in Japan with a view to 
providing the Japanese people with an 
objective and realistic view of Japan in 
her relations with the rest of the world 
in every field of endeavor. The culture 
and inner force of the Japanese people, 
I think, will lead Japan on a road which 
will benefit not only Japan but the world 
as a whole. 
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17 during the immediate pre-war years. 
The difference indicates a natural growth 
in 1948 of 21.8 per 1,000, the highest rate 
ever attained in Japan and a_numerical 
increase of almost 1,750,000. Even with 
the anticipated decline.in the birth rate 
from abnormal post-war highs, the an- 
nual population increment is likely to 
remain above 1,500,000. A noted Ameri- 
can population expert concluded after a 
recent trip to Japan that population can- 
not possibly stabilize below 100 million 
and will’ probably reach its peak at 
around 125 million. 

Emigration is no answer to a popula- 
tion problem of this scale, where a mil- 
lion and a half would have to emigrate 
annually merely to keep the population 
stationary. Besides the costs of transter 
and settlement involved, ‘the political 
obstacles to large-scale emigration to 
Australia, Borneo, New Guinea, and 
other areas to which the home-loving 
Japanese might be willing to go appear 
as insurmountable aS ever. There are 
large undeveloped areas in Manchuria 
and the Soviet Far East, but it is pro- 
blematical whether the authorities in 
those areas will desire significant num- 
bers of Japanese immigrants. It will be 
remembered, moreover, that all manner 
of inducements failed to attract any sub- 
stantial number of Japanese to these 
aréaS during the thirties, reluctance to 
leave Japan being compounded by distaste 
for the cold climate. Argentina -has ex- 
tended a welcome to Japanese immi~ 
grants meeting rather strictly defined 
qualifications but the number which could 
be absorbed there and in certain other 
South American countries, where there 
are now about a half million persons of 
Japanese descent, would at most not 
exceed a half year’s population growth. 
Even if a substantial number of Japanese 
should find homes abroad, they would 
only be replaced a short time later by 
natural increase in Japan as long as the 
period of rapid population growth con- 
tinues. 

At first glance birth control would ap- 
pear an equally inadequate solution. 
Experience with the developmnt of birth 
control in the West points to the con- 
clusion that. even if birth control infor— 
mation were spread rapidly in Japan 
and the appliances for its practice made 
freely available, it would be several 
decades or more before it would be prac- 
ticed on a scale sufficiently broad to 
reduce stbstantially the absolute annual 


increase. On closer examination, how- 
ever, certain factors in the Japanese 
situation indicate that Western prece- 


dentS may not be entirely applicable. 
When} Western| peoples were first 
learning about the possibilities of birth 
control at the beginning of the present 
century, their death rates were still fair- 
ly high. Declining birth rates were ac- 
companied by declining death rates, leav~ 
ing the rate of natural increase little 
changed. In Japan, however, the death 
rate has been reduced since the war to 
12, only 1.or 2 points higher than in the 
United States, and is unlikely to fall 
much, if any, further. Any decline in 
the birth rate due to birth control can 
therefore be expected to produce an 
almost equal decline in the rate of 
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natural increase. The increase in absolute 
numbers would still be large, of course, 
unless there were a precipitate decline 
in the birth rate, but this is not impossi- 
ble. Japan is virtually unique in possess- 
ing during a period of a very high birth 


rate a well developed public health 
service with over 700 modél 
health centers. The establishment 
of birth control clinics in these 


centers would permit the spread of birth 
control knowledge throughout Japan far 
more rapidiy than occurred in any West- 
ern country. The role of Japanese mid- 
wives, who deliver about 85 percent of 
all Japanese births, is also important in 
this connection. Although inadequate as 
an accurate sampling, a small>number: of 
midwives questioned in 1949 not only 
favored birth control themselves but 
farm women and laborers’ wives did not 
want the large number of births they are 
now having. If this feeling should be 
general, midwives could be a second im- 
portant factor in the distribution of birth 
control ‘information, 

Entirely without encouragement from 
the occupation, which has maintained a 
complete hands-off policy in the matter, 
considerable popular interest in popula- 
tion questions has developed in Japan. 
The press, radio, and even motion pic- 
tures are beginning to dispense birth 
control information and to stress the 
economic consequences of. too rapid 
population growth. The Yoshida govern- 
ment has expressed itself in favor of 
birth control aS one important means of 
dealing with the population problem, and 
in June secured the revision of the 
Eugenics Protection Law to legalize 
abortion and birth control. Although the 
stated purpose of the revision is to im- 
prove the national health and only 
secondarily to limit population, official 
sanction, so important in Japan, for 
birth control is now clear. 

Normal resistance to change, and the 
economic advantage of large families to 
individual parents in farming and hand- 
icraft’ occupations even in a manifestly 
overpopulated country, will be continuing 
deterrents to the widespread use of: birth 
control. The improved status of women 
in post-war Japan, and ever-present pos- 
sibilities of the discovery of revolutionary 
and inexpensive methods of birth control, 
are factors on the other side. It is pos- 
sible, because of_the special -circum- 
Stances described above, that birth con- 
trol will,win wide acceptance in Japan 
and the birth rate decline during the 
coming decade at a rate surprising those 
whose thinking has been solely in terms 
of Western population experience. Even 
if the prospects for control of Japati’s 
population growth are viewed most 
optimistically, however, it appears. unlike- 
ly that the population will become stabi- 
lized at less than 100 million: In the 
meantime, unleSs productive employment 
can be found for its increasing millions, 
already acute population pressures will 
be magnified. 


Development cf Indigenous Kesources 

The requirement of Japan’s expanding 
population can in some degree be met 
by a further development of indigenous 
food and raw material resources. 
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As to tcod, although ‘ricé culture has 
about reached its limit, additional upland 
areaS now unused either for cultivation 
or pasture might be converted, at con- 
siderable expense, to farm prdduction by 
reclamation or used to pasture mountain 
cattle and sheep. Also, additional fertili- 
zer, supplemental irrigation, better 
disease, insect, and flood control methods, 
and improved seed selection wou.d bring 
higher crop yields per acre. Estimates of 
the extent to which all these measures 
together, plus improved storage to reduce 
waste, might increase farm food supplies 
above ‘present levels range from 2 or 3 
percent up to 10 percent, the correct 
figure probably being closer to the 
former. A further, possibly more elastic, 
source of food expansion is in the ocean. 
With the removal of restrictions on the 
permitted fishing area, particularly to 
the north,. Japan’s fishing catch might be 
considerably expanded above present or 
prewar levels. 

In the case of raw materials, inten- 
sive mining operations with modern 
machinery and techniques could probably 
restore Japan’s mineral output at least 
for a time to peak wartime levels and 
possibly beyend. A considerable develop- 
ment of the nation’s extensive water 
power resources is still possible, and 
reforestation over an extended period 
could gradually rebuild Japan’s badly 
overcut forests. A further important field 
of development lies in the. introduction 
of new techniques for the utilization of 
domestically available resources, and in 
the production of Substitute materials. A 
process for the production of coking coal 
from domestic low grade bituminous with 
a reduced admixture of imported coal 
has been introduced under the occupation, 
and the development of higher quality 
synthetic fibers made primarily from 
domestic materials suggests the: possibility 
of a large-scale substitution of such fibers 
for imported cotton. Plastics are another 
line which Japan could expand consider- 
ably on the basis of domestic resources. 
A planned program of Scientific. research 
and the application of modern production 
techniques should bring significant divi- 
dends in a more effective uSe of materials 
available within Japan. 

Although Japan’s agricultural and raw 
imaterial resources have probably been 
more intensively exploited than those. of 
any other nation, the availability -of 
outside sources has rendered unnecessary 
the degree of development which loss 
of her empire and recent and prospective 
population growth now seem to demand. 
The effectiveness oi this approach for the 
solution of Japan’s basic economic pro- 
blems ‘should not be overestimated, how- 
ever. Japan’s agricultural and raw 
material’ production has been stretched 
to the point where even the maximum 
expansion still theoretically possible would 
make only a moderate contribution to 
the solution of the nation’s population 
problems. 


Development of Manufacturing and 
Foreign Trade 
Japan’s propulation problem can be 
met only by the.same process of foreign 
trade expansion.that enabled it to support 
its forty million population increase in 
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the eighty years before the war. How 
great and how rapid an expansion will be 
required is of course difficult to determine. 
The Japanese Economic Stabilization 
Board, the agency of the Japanese Gov- 
ernment responsible for long-range econo- 
mic planning, has- estimated that for 
Japan to achieve Self-support: in 1953 it 
must increase its merchandise imports to 
about 1.6 billion dollars (c.if. pricings 
and its merchandise exports to about 1.5 
billion (f.0.b. pricing), both figures _be- 
ing based on present-day prices.t This 
trade, the Board believes, should permit 
a standard of living roughly 90 per_cent 
of that in 1930-34, a period during which 
living Standards were somewhat below 
the average for the inter-war years. If 
the 1930-34 standard is used as the goa!, 
the trade would probably need to be as 
great as in that period (about 1.8 billion 
each way at present-day prices) or slight- 
ly greater. With Japan’s exports during 
calendar 1949 totaling approximately 500 
million dollars and its imports about 90:) 
million dollars, the ESB estimate would 
require a tripling of exports and doubling 
of imports . between 1949 and. 1953 to 
eradicate the 4€0 million dollar deficit in 
Japan’s international. payments during 
1949, with Japan in the meantime almost 
regaining the 1930-34 standard of living. 

“Viewed solely in light of the difficulties 
presented by’ population increase, this 
computation would seem optimistic. How. 
one might wonder, is a population of 
about 85 million i 1953 to achieve living 
standards only 10 per cent lower than a 
population of about 65 million in 1930-31 
witit a. volume of import and export trade 
appreciably smaller than in the earlie- 
period? 

The explanation is to be found in a 
number of factors. First, Japanese food 
production is now 9-10 per cent greater 
tian in 1930-34, the principal increase be- 
ing in wheat, oats, and sweet potatoes. 
and SCAP has estimated that by 1953 it 
will be 15-16 per cent greater. This in- 
crease, and expansion of the fishing 
catch, will go far toward feeding the 
population increment. Second, produc- 
tion of coal and other domestically avail- 
able raw materials, while, as earlier 
stated, still below wartime peaks, is now 
well above 1930-34 levels and can be fur- 
ther expanded. Third, the considerable 
proportion of Japanese import and export 
trade in the early ’thirties which revolved 
around the long-term. industrial develop. 
ment to Manchuria and other empire ter- 
ritories, which at the: time of initial in- 
vestment constituted a net drain on Jap- 
anese resources. can be omitted from 
computations of Japan’s future minimum 
trade requirements. Fourth, Japanese 
Production and trade will henceforth be 
utilized entirely to meet the people’s liv- 
ing needs. The substantial proportioa 
of Japanese economic activity which eve 1 
as early as 1930-34 was diverted to mil’- 
tary purposes will henceforth be devoted 
to peaceful purposes. Fifth, Japan in 


4 

t+ Japan’s average annual imports of: 741 
million dollars and exports of 690 million 
dollars in the years 1030-34 equal roushlv 
1,840 million dollars and 1,927 million 
dollars, respectively, at October 1948 
prices. 
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the earlier period imported machinery 
and other finished goods which it can 
now manufacture fdr itself, importing 
only the less _ costly raw mate- 
rials.t Sixth, some reduction in import 
requirements over the 1930.34 levels 
could, as earlier pointed out, be achieved 
by a wider substitution of rayon and other 
synthetic fabric, produced from domestic 
and cheaply imported raw materials, for 
the preferred cotton fabrics, Production 
of rayon in Japan in the early ’thirties 
was negligible. Seventh, Japanese foreign 
trade at that time included a conSiderable 
empire transit or entrepot trade, as for 
example in the importation of Manchu- 
rian soybeans for export to Korea in ex- 
change for rice. Finally, even though 
the Japanese are properly regarded as a 
frugal people, much waste, particularly 
of foodsttffs (as in the use of edible fish 
and soybean products for fertilizer) oc- 
curred in past yearS. which could be partly 
avoided in future by improved storage 
and refrigeration. 

The importance of these considerations 
is indicated by the fact that in 1949, with 
imports a half as large and exports less 
than a third as large as in 1930-34, ap- 
proximately 400 million dollars in U.S. 
aid filling the gap, the Japanese with a 
15 million greater population enjoyed 
quite tolerable standards of living. In 
addition to the factors just cited there is 
another which helps to explain this situa- 
tion, namely the large reduction in trade 
requirements which a small reduction in 
per capita consumption of leading con- 
sumers’ items permits. , By a rough rule 
of thumb every 100 calorie increase in 
the Japanese diet at the present time 
réquires the expenditure of approximate. 
ly 100 million dollars in foreign exchange. 
A reduction of 250 calories from the 2,270 
1930-34 average, leaving’ about the con- 
sumption lével of 1949, thus permits a 250 


t Largely due to this factor, if Japanese 
foreign trade attains the levels planned 
by the ESB for.1953; somewhat below the 
1930-34 levels, the level of manufacturing 
production may- be as much as 40-50 per 
cent above the 1930-34 levels. 
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million dollar saving. To take another 
example, with a population: of 81 million 
and with raw cotton about 30 cents per 
pound; each pound by which per capital 
consumption of cotton fabrics falls short 
of the 1930-34 6.8 pounds per capita figure 
permits a foreign exchange saving, allow- 
ing for waste in manufacturing, af ap- 
proximately 30 million dollars. 

There is a further faetor to be consi- 
dered in estimating Japan’s minimum 
trade requirements for the attainment of 


Self-support at adequate standards of 
living. Japan’s balance of payments 
statistics during the occupation have 


made no allowance for goods and ser- 
vices provided the occupation forces, 
though these have reached a considerable 
yearly total. Charges on the Japanese 
economy for services and materials pro- 
vided the occupation forces during the 
1949-50 Japanese fiscal year -total 125 bil- 
lion yen, or about 350 million dollars at 
the 360 to 1 conversion rate. The Japan- 
ese Government's estimate for 1950-51 is 
108 billion yen, equivalent to about 300 
million dollars. If the occupation forces 
were put on a pay-as-you-go basis, as is 
the case in Austria and as was the caSe 
during the occupation of Korea, with the 
occupation paying in dollars for these 
services and materials, a large additional 
source of foreign exchange income would 
be created—though probably considerably 
smaller, as costs were pared down, than 
the above figures might indicate. At 
first the difference would be merely a 
bookkeeping adjustment, pay-as-you-go 
dollars replacing aid dollars, but if the 
occupation were continued, or if U.S. 
forces. were maintained in Japan after a 
treaty, the former would soon entirely 
replace the latter, emerging as a regular 
source of dollar income. Japan’s foreign 
exchange resources would be _ further 
augmented, as they are now to the 
amount of about 4 million dollars a 
month, by the expenditures of U.S. 
troops and foreign businessmen for pri+ 
vately. consumed Japanese poods and 
services. 

With Japanese living standards already 
at tolerable levels (though well below 
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those of 1930-34, particularly in the con- 
sumption of manufactured Reods), and 
with a reasonable prospeet that U.S. aid 
can he reduced from about 440 million 
dollars in U.S. fiscal year 1949-50 to un- 
der 300 million in 1950.51 while still per~ 
mitting slight increases in consumption 
levels, the goal of self-supportt dees not 
seem impossibly far off. 

Even with all possible favorable cir- 
cumstances taken into account however, 
Japan faces a tremendous task in expand- 
ing its foreign trade to levels permitting 
attainment and maintenance of a self- 
supporting status at adequate standards 
of living. By a process of steady growth 
through much effort Japan’s exports rose 
from 103 million dollars in calendar year 
1946 to about 500 million in 1949. Tripting 
of this latter figure and doubling’ of \im- 
ports to meet the Economic. Stabilization 
Board’s 1953 goals, followed by a steady 
further growth commensurate with the 
population increase, will not be easily 
accomplished. Possibilities of Japan's 
succeeding in developng the requisite 
trading volume and foreign earning 
power will depend on its ability (1) to 
procure adequate supplies of food and 
raw materials from Sources ‘desiring its 
export products, generally the nations 
with which it conducted the greater part 
of its prewar trade; (2) to compete stice 
ceSsfully with other trading nations in 
Far Eastern and world markets and (3) 
to expand its shipping, tourist and other 
invisible revenués. 

Revival of Former Trade Ties:—As 
has been noted, unsettled conditions 
making for low productivity and purchas- 
ing power throughout Asia have forced 
a fundamental reorientation of Japan’s 
foreign trade since the war. With forrner 
sources of iron ore, coking coal, beans, 
and salt in Manchuria and North China 
and of cereals, cotton, fats and oils, and 
petroleum in southéast and south Asia 
cut off or available in greatly reduced 
amounts, Japan had to import these and 
other products from the United States 
and other distant, high-cost sources. At 
the same time, the necessity for minimiz- 
ing the dollar aid burden in Japan under 
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conditions of currency inconvertibility 
has forced the sale of Japanese exports 
to the largest possible extent for dollars. 
As most of the countries of the world 
are endeavoring to conserve their limited 
dollar holdings, Japan’s trade has been 
largely restricted to bilateral trading of 
Such goods as each party has requiréd, 
and found available of the other’s, with 
the smallest possible dollar balance ac- 
cruing to the disfavor of either nation. 

Expansion of Japanese trade on the 
order required for self-support will be 
impossible until Japan can shift its pro- 
curement of food and raw materials from 
the U.S. to south and northeast Asia, 
which formerly provided the greater part 
of these materials and accepted Japanese 
manufactured exports in return. Cereals 
and cotton have comprised the bulk of 
U.S. shipments to Japan and are likely 
to remain Japan’s principal import re- 
quirements. Improved political and 
economic conditions in some south Asian 
countries, in combination with the dis- 
solution on December 31, 1949, of the 
International Emergency Food Commis- 
sion, which tended to favor other Far 
Eastern countries over Japan in the 
allocation of south Asian food supplies, 
offer the prospect of increased supplies 
of these key products for Japan in 1950 
and succeeding years, It is true, Indo- 
china’s ‘rice exports are at a very low 
level, arid Burma’s are. significantly below 
prewar levels, due in both cases to con- 
tinuing political disturbance, but Thai- 
land’s, though also below prewar levels, 
are now running at over a million tons 
annually, and Pakistan’s wheat exports 
are attaining significant levels. While 
Japan is of course only one of several 
bidders for these supplies, total effective 
demand being far in excess of supplies, 
the dissolution of, the IEFC and the in- 
creasing availability of Japanese exports 
in demand in South Asia should enable 
Japan to procure a larger share than in 
previous postwar years. 

In regard to cotton, Japan has recently 
been able to purchase a portion of its 
requirements from Pakistan, the only 
significant exporter in south Asia, pre- 
viously largely reserved for India. Veget- 
able oils and rubber are now in adequate 
supply in Indonesia and Malaya, and the 
situation in petroleum and tin is better 
than at any time since the war. Japan’s 
trade with the southern regions in 1950 
might total 75 per cent of the prewar 
volume. 

It is doubtful, however, whether even 
if the full prewar volume is attained in 
the next few years it will long suffice. 
With the probable loss by Japan of For- 
mosan rice and sugar and of the rice 
formerly obtained in Korea, with its ex- 
panded population, and with the uncer- 
tainties surrounding the trade with Man- 
churia and North China, Japan’s trade 
with the southern regions. will probably 
have to exceed prewar levels by a_con- 
siderable amount if an adequate livelihood 
ts to be attained. The basic obstacle to 
such an expansion will continue to be the 
problem of supply. Fortunately, how- 
ever, cereal and cotton production within 
the region can be substantially increased 
by irrigation, reclamation and other pro- 
jects. If these project, fo some of 
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which plans are already in preparation 
and funds in a few instances being sought 
from the World Bank, can be carried 
out, production. may Se increased to 4 
point where Japan will be able to develop 
the trade that it requires. 

A natural assumption would be that 
nations dependent on foreign aid vannot 
afford foreign investment. Nevertheless 
in 1948 and 1949 the United Kingdom in- 
vested considerable sums in the develop- 
ment of backward areas in the British 
Commonwealth and Empire. With U.S. 
aid meeting their import deficit, and with 
their capacity to produce exports exceed- 
ing effective demand for those exports, 
the British used part of this “surplus” 
capacity to produce capital and consum- 
ers’ goods for sale on a deferred payment 
or investment basis to non-dollar -areas, 
believing that the nation’s future econo- 
mic welfare depended to an. important 
degree on expansion of the production 
food and raw materials which Britain 
must obtain in those areas. 

Japan, too, possesses an. exporting 
capacity considerably in excess of effec- 
tive demand, though it is more restricted 
in its use than is the United Kingdom due 
to its lack of indigenous iron and coking 
coal. Thus far that part of this “surplus” 
capacity for which it has been possible 
to provide raw materials has been used 
exclusively’ for domestic rehabilitation. 
The factors which led the British to em- 
ploy similar resources for development 
purposes abroad would seem equally valid 
in the case of Japan. ConSidering that 
most capital goods require little raw 
material in relation to the value of the 
finished product and that the principal 
obstacle to Japanese economic revival 
now and probably for.many years to come 
will be limited food and raw material 
supplies abroad rather than productive 
deficiencies at home, it would seem that 
credits for selected projects to develop 
south Asian production of foodstuffs for 
export to Japan would be directly in line 
with the general object of Japanese re- 
covery. Initially Japan might leave long- 
range projects unlikely to lead to an 
actual increase in production in less than 
perhaps five to ten years to the World 
Bank, the Export-Import Bank, and other 
sources, and confine itself to short-term 
projects of more immediate productivity. 
An example would be the provision of 
railroad rehabilitation equipment, finan- 
ced, perhaps, from the Counterpart Fund, 
to Thailand, permitting shipment to the 
coast and thence to Japan of rice produc- 
tion now locked in the interior because 
of deficiencies in the transport system. 
Investments of this sort, followed at an 
early date by participation in longer range 
irrigation, reclamation and hydroelectric 
projects, could make a major contribn- 
tion to the solution of the nation’s crucial 
shortage of cereals and, perhaps, even- 
tually, its cotton import problem. 

Prospects of revival of trade with 
China (including Manchuria) on the pre- 
war scale are less promising than with 
southern Asia. Nevertheless, while the 
full revival and development of Chinese 
industry will unquestionably be a slow 
process, restoration of the agricultural, 
and, to a considerable extent, the mineral 
prodvction of North China, Manchuria, 
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and Korea, which formed the basis of the 
prewar trade with Japan, should be much 
more quickly accomplished. Rehabilita- 
tion of transportation, mining and, to 
some extent, agricultural equipment will 
be necessary, but Japan is well suited to 
provide the rolling stock, mining 
machinery and other equipment required 
for this purpose and also low-cost but 
serviceable textiles and other consumers’ 
goods sorely needed in these areas. As 
China’s general reconstruction and deve- 
lopment proceeds, a further demand for ~ 
Japanese capital goods can be expected 
to develop. The bases of a large and 
mutually advantageous trade between 
Japan and northeast Asia remains and, 
if allowed reasonable freedom to develop, 
may build up fairly quickly. 

Whether this freedom will be granted 
is another question. In spite of the 
Chinese Communists announced policy 
to reconstruct China and the need for 
Japanese capital goods to achieve this 
purpose, the possibility that political 
policy dictated either by the Soviets or 
the ChineSe themselves may lead to res- 
trictive trade measures in an effort to 
force Japan into the Communist sphere 
cannot be discounted. Although prob- 
ably more important in the long run to 
Japan than to China in view of the latter’s 
basic self-sufficiency at low levels of liv- 
ing, the value of the trade to both nations 
is so great and so nearly equal that such 
a policy is not likely to be lightly undep 
taken. This iS particularly true as long 
as it appears in America’s interest to 
keep Japan in its sphere of influence. 
Also, the Chinese Communists will have 
to show some positive economic gains be- 
fore too long to build up popular support. 
If China should be willing to incur the 
economic loSs, however, it could exert 
heavy pressure on Japan, whose prospects 
of self-support at adequate standards of 
living would be greatly worsened were 
trade with northeast Asia to be severely 
limited or cut off for an extended period 
of time. Present indications are that the 
trade will be permitted, but that if the 
balance of political forces in Japan or the 
state of Japan’s relations with the West 
should ever appear to make a quick ad- 
vantage possible, economic pressures for . 
political gain might well be applied. 
Japan’s trade with the Soviet Far East 
has never been impostant and, even with 
the transfer of all of Sakhalin to Soviet 
control, will probably remain relatively 
small. 

The virtually unanimous sentiment in 
Japan on the question of trade with China 
was summed up. by Premier YoShida in a 
statement in January 1949 that Japan 
“will and must” trade with China. The 
assumption in Japan seems to be that the 
trade is as essential to China as it is to 
Japan, and that China is therefore un- 
likely to employ it as a weapon of pol- 
tical warfare. The only obstacle which 
the Japanese foresee is possible American 
opposition for security reasons. It % 
known that the United States and a num- 
ber of European nations license trade te 
the USSR and its satellite countries te 
Europe to exclude or limit Items of mifi- 
tary value. It is also known that the 
United States applies similar controls ts 
¥e trade with Communist China, prohibit_ 
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ing exports of specialized war materials 
and excluding or limiting such items as 
railroad equipment and petroleum, mainly 
to prevent transshipment to the USSR. 
Should the United States continue such 
controls for an indefinite period. the as- 
sumption in Japan is that it would not 
look with favor on Japan’s shipping such 
materials, and that with its continuing 
dependence on American economic and 
mulitary aid, Japan would be obliged to 
respect our wishes. Thére has thus far 
been no indication of intention or desire 
by the Japanese to apply security con- 
trols of their own accord in the trade 
with Communist China. The United 
States would of course be reluctant to 
suggest to Japan restrictions not generally 
observed by other nations trading with 
China or which made more difficult the 
attainment of self-support, and would re- 
cognize that restrictions which the Unit- 
ed States might apply with little loss or 
sacrifrce becauSe of its relatively small 
trade with China might involve a major 
economic loss for Japan. 


Although prospects of a steady expan- 
sion of Sino-Japanese trade appear good, 
growth of the trade to prewar levels or 
above cannot be expected for many years 
and may never be achieved. During the 
thirties empire controls permitted Japan 
to monopolize the trade with Manchuria, 
and in later years, in large degree, with 
north China. These areas are now under 
Chinese control once more, and a sub- 
Stantial proportion of the resources which 
used to enter into trade with Japan must 
be expected in future to be used for in- 
ternal developmental purposes and in 
trade with the Soviet Far East and other 
areas. What Korea’s and Formosa’s 
principal trading contacts will be is still 
impossible to say, but it is certain ‘hat 
Japan will not be able to monopolize their 
trade again either. Japan has not only 
lost its own empire controls but in en- 
deavoring to build its trade with the 
former empire territories on a voluntary, 
competitive basis must face the counter- 
controls and pulls of the new political 
forces dominating those territories. How- 
ever, the basically complementary char- 
acter of its trade with the former empire 


territories remains. 


Although Japan’s major trade ties have 
been in the Far East, about 40 per cent 
of the prewar trade was with the West- 
ern Hemisphere, Europe, Africa, and the 
Middle East. The critical importance of 
the Far Eastern trade should not be per- 
mitted to obscure the importance of the 


‘revival and expansion of trade with these 


other areas. The difficulty of the task 
is magnified immediately by an inevitable 
reduction in the trade with the United 
States, which in prewar years consisted 
primarily of an exchange of raw Silk for 
materials required for the development of 
Japanese industrial and military capacity. 
Opportunities for a considerable expan- 
sion of non-Far Eastern trade outside the 
United States do exist, however, if the 
requisite competitive ability can be de- 
veloped, and even in the United States a 
program of trade expansion to ‘replace 
raw silk might bear good results. The 
inflexibility which limited availabilities, 
civil disturbance, and possible political 
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resi._-..onS inject into the Far Eastern 
trade picture is not found in the same de- 
gree in the world arena. The degree 
of stfccess which Japan achieves in ex- 
panding trade outside the Far Eastern 
area may spell the difference between 
a “tolerable” standard of living in the 
years to come and the goal of progres- 
prety improving standards and a better 
fe 


World Competitive Ability:—All signs 
yoint to a period of intensifying competi- 
ion in international commerce. Due 
nainly to the high cost of raw materials 
mported from the United States, higher 
abor costs, occupation imposed floor 
prices (removed in the fall of 1949), and 
reduced efficiency of management and 
labor, Japanese exports since the wat 
have in many instances lacked the com- 
petitive quality for which they were 
known and feared in former days. If 
Japan is to carve out for itself its requir- 
ed share of the world trading market, a 
strong competitive position based on fair 
trading practices must be attained. 


The competitive disadvantage which 

Japan has suffered in many of its exports 
by having to obtain a substantial propor- 
tion of its raw materials in high-cost, 
distant areas will be overcome only as 
former sources of supply in the Far East 
are recovered. Although raw material 
availabilities in southern Asia are im- 
proving, and there is a reasonable pros- 
pect that Chinese coal, iron, and salt 
will become available in increaSed quant- 
ities in the fairly near future, no predic- 
tion can be made when this major dis- 
advantage will be entirely overcome. 


There is evidence that as a conse- 
quence of the labor reform Japanese 
labor costs have increased somewhat 


compared with prewar years. These 
higher labor costs are likely to make for 
higher units costS and prices for Japan- 


ese exports for the indefinite future 
unless a substantial improvement 
in the efficiency and productivity of 


a can be achieved. The productivity 

f labor in manufacturing and mining 
toward the end of 1949 was about 60 per 
cent of prewar. Japanese labor even in 
prewar years was of low average produc- 
tivity by Western standards, however, 
and considerable opportunity exists for 
improvement by better training, more 
efficient factory methods and use of ad- 
ditional, more up-to-date machinery. The 
extent to which thése opportunities are 
utilized will depend in large part, of 
course, on the availability of domestic 
and foreign capital, which in turn will 
depend, among other factors, on the level 
of economic activity attained. 


A further factor in considering the im- 
pact of the labor reform on Japan’s com- 
petitive position is the possibility that the 
higher relative return to labor will be 
offset in considerable degree by a reduved 
return to capital and management. Some 
prewar Japanese industries were tremen- 
dously profitable. with instances of firms 


recovering their entire investment in 
three or four years. If competitive 
forces within Japan and in the export 


markets are strong, profits will be cur- 
tailed, -with the possibility that export 
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prices will bc raised only part of the 
amount of the higher labor costs, if 
all. 


That the labor reform and _ highe 
labor costs do not necessarily mear 
higher export prices is illustrated by a 
number ot industries in Japan which 
have maintained or increased their for- 
eign competitive ability since the war, In 
the case of cotton textiles, which 1s one 
such industry, the explanation lies partly 
in the large proportion of women still 
working at relatively low wages, but in 
a number of highly competitive capital 
goods industries where labor is fully or- 
ganized and labor costs considerably 
higher than prewar the answer is largely 
to be found in the maintenance or im- 
provement of former levels of efficiency 
and in lower unit profits. It is note. 
worthy also that with real wages only 
about 60 per cent of prewar, JapaneSe 
labor generally refrained from demanding 
higher wages during 1949, except in the 
public services where wages have been 
significantly lower than in private indus- 
try. While SCAP’s*discouragement of 
disruptive strikes during the stabilization 
and recovery effort has undoubtedly been 
a restraining influence, there is evidence 
that the moderate leaderShip now pre- 
dominating in Japanese organized labor 
has not in advancing the interests of 
labour been unmindful of broader nation- 
al interests dependent on the maximiza- 
tion of production and trade. To a con- 
siderable extent labor has shifted its de- 
mands from higher wages to improved 
government supported social security be- 
nefits, which will have a less direct impact 
on unit costs and prices. 


The volume of exports attained will 
also depend on the resourcefulness, 
imagination, and aggressiveness displayed 
by Japanese industrialists and _ traders. 
{hese qualities, formerly possessed by 
Japanese businessmen in above average 
amounts, have been largely moribund in 
the hothouse economy which prevailed 
until the spring of 1949, and under the 
restrictions which foreign nations still 
enforce on the entry of Japanese busi-+ 
nessmen. Since the adoption of the 
1949-50 balanced budget and the setting 
of the single exchange rate, improvement 
has occurred, but the enterprise, initia- 
tive, and striving for lowest possible costs 
of former years have not, and probably 
will not, fully revive until the Japanese 
are once more entirely on their own, 


A further-and more complex factor 
affecting Japan’s future competitive abil- 
ity will be the effectiveness of the system 
of internal industrial organization finally 
adopted. The peculiar prewar mono- 
poly-capitalistic system was reaSonably 
efficient for the purpose of maximizing 
exports but depended on exploitation of 
the laboring and farming classes and on 
restrictive combinations permitting price 
fixing and dumping. Ths system has 
been broken up through the occupation’s 
deconcentration, labor, and agrarian re- 
form programs. Properly and efficently 
operated there can be little question but 
that the system of competitive, free pri- 
vate enterprise encouraged in its place 
would be more efficient than the prewar 
system. cooperativism, communism,’ or 
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any other syStem, and that Japan’s ex- 
port prospects would be benefited by its 
continuation. 


Whether the competitive system will 
be properly and efficiently operated and 
given a fair chance to prove its worth is 
not certain, however. The deconcentra- 
tion program has thus far not struck 
a responsive chord in Japan, and in some 
degree it goes against the traditional 
tendency of the Japanese to operate on a 
baSis gf group responsibility through 
large organizations. . The deconcentra- 
tion, labor, and farm reform programs 
have gone so far in remaking the struc- 
ture of Japanese society, however, and 
the benefited laboring and, to a lesser 
extent, farming classes now possess such 
an important degree of political power, 
that re-establishment of the prewar sys- 
tem without ‘marked change seems im- 
possible. A period of experimentation in 
an effort to arrive at a system adapted to 
Japanese national traits must be expect- 
ed, the end of which cannot now be fore- 
seen. While it may be hoped, in the 
mterest both of Japanese democratization 
and the efficiency of Japanese industrial 
and. trading operations, that a competi- 
tive syStem is adaptable to Japanese .re- 
quirements, there can as yet be no de- 
finite assurance of this. 


There are of cource other - factors 
affecting Japan’s capacity to compete 
successfully for an adequate export trade. 
Industrialization in. India, China, and 
other countries, though necessarily a slow 
proceSs, may cut into certain of Japan’s 
major consumers’ goods export markets. 
China, for example, which raises its own 
cotton and where labor is even cheaper 
than in Japan, may increasingly produce 
its ‘own cotton textiles instead of buying 
them from Japan. On the other hand, 
industrialization will create increasing 
demands for capital goods—demands 
Japan will be able to help satisfy. Whe- 
ther Japan’s over-all export prospects 
will be benefited or handicapped by the 
limited degree of Far Eastern industrial- 
ization that can be foreseen in the im- 
mediate future will depend. first; on 
whether Japan can_ successfully carry 
through a partial shift of resources from 
consumers’ goods to capital goods indus- 
tries as industrialization proceeds, and, 
second, on the industrializing countries’ 
trade policies. If these countries confine 
their ‘development to lines in which they 
posseSs comparative advantages, Japan 
should derive important net benefits, be- 
cause of the increased productivity, 
larger effective purchasing power, and 
expanded trade which industrialization 
would make possible throughout the Far 
Eastern area. Japan will suffer, on the 
other hand, if the industrializing coun- 
tries in a’ search for economic self-suffi- 
ciency, extend their induStrialization be- 
hind a barrier of tariff walls, import 
quotas and other restrictions into lines 
where they do not possess comparative 
advantages, reducing the possible level of 
Far Eastern. trade. The adoption of 
restrictive trading policies by the coun- 
tries with which Japan normally trades, 
whether motivated by a desire for self- 
sufficiency or by other factors, would 
make it impossible for Japan, a “work- 


shop” island nation, to develop an ade- 
quate volume of foreign trade. 

Invisible Income:—ln prewar years 
(1932-36) ‘receipts from shipping, :insur- 
ance, foreign investments, the tourist 
trade, and miscellaneous Sources aver- 
aged about 110 million dollars annually. 
This amount was sufficient to meet inter- 
est, dividend and other outpayments 
abroad of around 65 million dollars and 
to produce a net invisible revenue of 
about 45 million dollars a year, more than 
offsetting the deficit in commodity trade. 

Of the receipts from invisible sources, 
shipping contributed about 40 million dol- 
lars annually during the period 1932-36. 
With the loss of Japan’s foreign invest- 
ments shipping receipts to offset the de- 
ficits in commodity trade have been ren- 
dered increasingly important. Although 
shipping earnings since the war have 
been reduced to very minor proportions, 
the Japanese hope to construct 150,000 
grosS tons of new shipping by July 1950 
and 300,000 additional by July 1951, con- 
pared with a top production of 1.7 million 
gross tons in 1944. Under a_ balanced 
economic revival program according ship- 
building reasonable priorities to available 
resources it has been estimated that by 
1954 Japan should be able to expand its 
merchant marine from the present level 
of 1.7 million gross tons to about 3.2 
milliori groSs tons. Of this total, which 
could be achieved on the basis of exist- 
ing shipbuilding capacity, the portion of 
the fleet .available, or capable of being 
made available, for overseas service 
would rise from about 400,000 tons as 
of the present time to about 1.8 million 
tons, or about 60 percerit of the 3.2 mil- 
lion total. As construction proceeded 
shipping earnings could be expected to 
rise from 17 million dollars in U.S. fiscal 
year 1949-50 to. perhaps 140 million 
dollars in 1954. This estimate is based on 
present shipping rates, which are several 
times higher than before the war. 

lf foreign forces are retained in Japzn 
and are placed on a pay-as-you-go basis 
Japan will be provided with a further 
important source of invisible income. 
Insurance and tourist income, however, 
are likely to bring in only a small addi- 
tional amount, Notwithstanding its scenic 
charms, recreation facilities, and com- 
fortable foreign style hotels now fami- 
liar to thousands of occupation personnel, 
Japan’s tourist’ posSibilities continue to 
suffer from one basic handicap—remote- 
ness from the United States. Europe, and 


other areas from which most tourists 
come. Travel by ship to Japan takes 
about seven ‘days each way by the 


Shortest. (northern) route from the West 
Coast of North America and is beyond 
the means of many tourists. Travel by 
air, being more expensive, is feasible for 
an e¢vyen smaller number. 
Conclusion 

Japan’s economic problems are some- 
what analogous to those of Western 
Europe. Both are highly industrialized 
areas whose processing. capacity has been 
or is being restored to a point where 
potential export production is or will 
soon be equal in value to import require- 
ments. The difficulty is that the non- 
dollar area, in which the greatest demand 
for European and Japanese exports 


May 24 


exists, is not ot present in 4 position to 
supply a correeponding valte of food- 
stuffs and ram materials needed by 
Europe and Janan. Because of the ad- 
verse effect of various wartime and post- 
war developments on primary production 
in the non-dollar area, both Japan and 
Western Europe will find it difficult to 
maintain their present living standards 
on a self-supporting basis and to increase 
those standards until either production 
of food and raw materials have been 
greatly expanded in the non-dollar area, 
or American and other dollar area im- 
ports from Europe and Japan have been 
drastically increased over present levels, 
permitting continued acquisition by 
Kurope and Japan of a substantial pro- 
portion of their food and raw material 
requirements from North America. Both 
of these developments are likely to re- 
quire time, however, and the degree to 
which the latter, especially, will take 
place is uncertain. During the next few 
years, therefore, if U.S. food and raw 
materials grants decline as projected, we 
are likely to see Japan and the industria- 
lized countries of Western Europe com- 
peting with increasing intensity for the 
limited food and raw materials available 
in the non-dollar area. The extent to 
which Japan will prove successful in this 
competition will depend on the degree to 
which it recovers its position as an ex- 
porter of low-cost products of a quality 
and variety meeting the demands of the 
countries engaged in primary production. 


The Korean conflict and consequent 
stepped-up American and European 
rearmament programs have materially 


improved Japanese economic prospects. 
Expanded U.S. and European purchases 
of rubber, tin and other primary products 
in Southeast -Asia will provide that 
region with increased dollar income, a 
substantial portion of which may be used 
to purchase Japanese exports. Availabi- 
lities of products which Japan requires 
from Southeast Asia will not be increased 
but expanded dollar earnings from the 
area would enable Japan to buy what it 
requires in the Western Hemisphere. 
Past experience indicates, also, that 
Western rearmament may curtail the 
export trade of the rearming nations, 
thereby reducing the competition faced 
by -Japan’s exports and facilitating its 
acquisition of an important share of the 
increased supply of dollars accruing to 
the primary producing countries. The 
substantial dollar sums that Japan is 
receiving in payment for materials fur- 
nished the United Nations forces in 
Korea, sums which are likely to increase 
in coming months and which’ may even- 
tually be followed by sizable earnings 
from/Korean rehabilitation, are a further 
factor. Although the terms of trade are 
moving against Japan as a result of 
developments flowing from the Korean 
war, prices of certain primary products 
rising faster than of exported manufac- 
tures, this factor should constitute only 
a partial offset to the above three favor- 
able factors, which, together, should 
appreciably advance the date of Japanese 
self-support, 


*The author has just finished his book 
“The Occupation of Japan — Second 
Phase: 1948—50” which was published 
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by the Institute of Pacific Relations, New 
York. One of its many interesting and 
enlightening chapters deals with the 
economic prospects of Japan, and this 
sixth chapter has been reproduced above. 
The volume of Mr Fearey provides an 
authoritative, up-to-date survey of 
Japan’s progress toward economic re- 
covery and political autonomy. No such 
concise general survey of occupation 
developments and problems has been 
available since the earlier IPR book, The 
Allied Occupation of Japan, which cover- 
ed the period 1945-47. 


The problems of American policy in 
Japan and of Japan’s present and future 
role in the strategic alignments of Asian 
countries are seen today to be of far 
greater practical significance than before 
American n.ilitury unplreparedness. in 
East Asia was so suddenly revealed in 
Korea, Though Japan has not thus far 
taken any direct part in the Korean war. 
its military importance as a base and 
staging area and its economic and politi- 
cal importance as a major industrialized 
and non-communist nation in the Far 
East have become increasingly evident. 


As Ambassador Grew, says in-his Pre- 
face, “The American people, and indeed 
the world, should be given a much more 
intiinate glimpse of the problems faced 
by Japan and the Occupation and the 
way in which those problems are being 
met and gradually solved by the Japan- 
ese with American help ...This book 
affords that intimate glimpse....To me, 
this is one of the most engrossing bocks 
that I have read,” 


Mr. Fearey was Ambassador Grew’s 
private secretary in Japan in the years 
befoie Pearl Harbor and was interned 
with the rest of the American Embassy 
for six months after the outbreak of the 
war, Subsequently he was appointed to 
the Office of Northeast Asian Affairs in 
the Department of State, where he has 
been intimately eccupied with Japanese 
and East Asian affairs during the past 
eight years, 


In his Preface, the former US Ambas- 
sador to Japan, Joseph C, Grew, writes, 
‘inter alia:— 


A prominent Japanese recently wrote: 
“The United States emerging victorious, 
now exerts her supreme influence over’ 
Japan, conquered foe of yesterday and 
willing friend of tomorrow,” That phrase 
“Willing friend of tomorrow” conveys 2 
reflection of grave importance to our 
country and our people. In a world dis- 
traught by international stresses and 
strains, the future friendship of Japan 
to the United States can be of incalcul- 
able significance, For let us have no 
doubt about the potential importance of 
Japan’s place in the future world picture. 
Probably for a long time to come, Japan 
will have to struggle with the almost 
overwhelming domestic economic, finan- 
cial. social and political difficulties which 
now beset her, Saddled with the after- 
math of the war, the terrific destruction, 
disorganization and moral discourage- 
ment which defeat in modern war inevit- 
ably entails, the loss of her outlying 
areas and dependencies, the hazard of 
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communism, and finally the _ steady 
growth of her population increasing at 
the approximate rate of a million and a 
half souls a year, Japan today, merely 
to survive, faces uphill-work which might 
well cause a less virile people to throw 
up their hands in impotent resignation. 


But the Japanese are a virile, hard- 
working, and industrious nation, A peo- 
ple who, on emerging from the darkness 
of a wholly isolated feudalism, were able 
within a generation to rise to the status 
of the great powers and to compete 
successfully with other great powers, 
can only be classed as a progressive 
community. The cult of aggressive milit- 
arism unhappily played an important 
role in their advancement and ultimately 
led to their ruin, Yet had the Japanese 
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people been allowed by their military 
masters to follow peaceful policies, and 
had their military power been used ex- 
clusively for purposes of defense, their 
progressiveness in other fields would have 
enabled them to retain today their former 
rightful place among the leading nations 
of the world. Given a period of) freedom 
from military attack and from internal 
subversion and uprising during the coming 
years, and given furthermore the logical 


_hypothesis that they have permanently 


learned the grim lesson that aggressive 
militarism does not pay, the Japanese 
may rise from the ashes of defeat and 
work their way to a new salvation, Un- 
questionably it is in the best interests of 
the United States and the American people 
to give all reasonable support to that 
process. 
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Japanese Economic Reports 


Counterpart Fund Operation 

Utilization of the Counterpart Aid 
Fund has not yet been done to its full- 
est extent. In February, it amounted 
nearly to Y7,279 million, leaving the 
available balance of Y104,373 million at 
the end of the same month. A bird’s-eye 
view status of the Fund for the 11 months 
from April, 1910 through February, 1951, 
is (in million yen): 


BN cdevtyvcs ance fre oeacoe 170,410 
Credited by transfer ....... 12,075 
Interest on investment ...... 4,149 
Investment returned ....... 27,300 
Surplus of preceding year .. 14,834 
Othersartiras « ceteieis coos caret 112,052 

Uiilizationster coscacle= ate tela = 66,037 
Investment in Public Enter- 

Prices si. Weesaek She Bees 30,519 
Investment in Private Enter- 
PISGS - Gone ae. Va. Sent 27,982 
Expenditures on Economic 
Reconstruction 4... 7. 26.2. 7,536 
Balance 104,373 


Further breakdown of the fund utiliza- 
tion is as follows: 


11-Month 
In Feb. Total 
Public Enterprise ..... 3,778 30,319 
Telecommunications .- — 11,300 
National Forest ....... 412) 3,000 
National Railways ... 300 4,000 
Housing Financing 
COnia mere cirncreiae 2,000 5,640 
PUNE Work. casa ce 1,066 6,579 
Private Enterprise 3,379 27,982 
Electric Power ...... 2,000 7,626 
Marine Transportation 602 10,751 
Coal Mining .......:. 164 1,806 
Iron and Steel ...... — 436 
Chemical Fertilizer .. 80 182 
Chemicniso” nasece. es, 60 205 
Agriculture & Fishery — 309 
Preference Stocks ... —_— 5,200 
Medium & small 
Enterprises ....... 53 1,047 
Chemical Fibre ...... 420 420 
Tourist Industry ..... — _ 
Loans Redeemed ...... —_— _ 
Econpmic Reconstruction 122 7,536 
Housing Corp, for 
Allied Forces ...... —_ 6,556 
Clear aaron es 30 135 
Skim Milken ts fe. cic 92 845 
Charge ee ences _ — 
TOCA” aia mci 7,279 °66,037 
As to the utilization of the fund for 


the private enterprises, which amounted 
to Y27 962 million, it is still behind the 
scheduled Y37,100 million. 


Details are as follows: (In million yen) 
Amount Amount 


Categories Supplied Planned 
Electric Power ........ 7,626. 10,000 
Marine ‘Transportation 10,751 13,500 
Enterprises Medium & 

Smale assets ck oe toe « 1,047 2,400 
Preference Stocks 5,200 5,200 
Others ies sacra Were teketeys 3,358 6,000 


Coal’ Mining” 527... 1,806 
Iron and Steel ...... 436 
Chemical Fertilizer ... 182 
Chemicals oe ese 205 
Agriculture & Fishery 420 
Chemical Fibre bone — 
Total ix soatvane 27,982 37,100 


Japan’s Export of Bicycles in 1950 

Regional breakdown of export of 
bicycles and replacement parts for 1950 
is as follows: 


Countries Jan.-June July-Dec. 
BPormosal. Wisse 1,991,000 1,810,000 
Indonesia. ......... _ 488,000 
Hong Kong ...... 17,000 120,000 
Thailand... s.sti9-3 55,000 74,000 
China fas veces eeags — 126,000 
Brad nn ences tnarens 9,000 99,000 
Philippines ........ 52,000 37,000 
Suigapore: | «cep ec 28,000 51,000 
Coylon sau... ant ‘i 5,000 23,000 
South & Central 

PMOCVICA. ca sicienv cs 26,000 44,000 
AEVICAe ve, mi cep tec 4,000 27,000 
ORMAW 2B een sicfotisen:< 61,000 21,000 


Japan’s Imports for 1950 
A noteworthy point in the 1950 import 
was a marked increase of private trading, 


1949 1950 

$ 
Private import 370,000,000 601,625,000 
U.S. aid import 534,597,000 357,325,000 


In value, the 1950 import was as high 
as 98 percent of the prewar level, but it 
shoud not be overlooked that such a high 
percentage was -brought about by the 
rise of prices, The index of quantity of 
imports was 30-35 for 1950 against 100 for 
1934-5 (comparing with 28 for 1949), 

The following is a monthly breakdown 
of 1950 imports (in 1,000): 


SAME) AN a Site ae he yoni eee 72,800 
WED. oc cicid cays aiaiseraaineeimeicnts 80,262 
IVT BE eschew ovore ANelesiele elope le ainrsbar see ee 85,461 
ADL. « swideawe anes enirecie eae 93,207 
MGS oS enekp ae kaaters 6 80,009 
UNG 1 teenie NSievoaanetaetetes 72,846 
RIL SSP Sere terolo crete le tsth tere emeate 62,204 
Aue, sO Reds ee nee tes 69,604 
SOD) (oc. vajiecins arrests eee 77,215 
ORS tesa oreewiere esuareteieenncete 82,538 
NSS Ridades en aceeee Ree tee 82,206 
« (provisional figure) 
Dee. ai, «nts ouewvicwn ete +» 99,598 
(provisional figure) 
Total neni: qoxsnumicwses 958,950 


Crude Oil for Japanese Refineries 

The allocation of crude oil to all the 
refineries on the Pacific coast, which is 
now 33,000 barrels a day in total, will 
be raised to 41,000 barrels ‘shortly. 
Originally the Japanese Government 
Resources Board was desirous of increas- 
ing this daily allocation to 40,000: barrels 
and has been conducting negotiation 
with GHQ, SCAP, for this purpose, 
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A- table of scheduled distribution for 


each refinery follows: 
Planned Daily 


. allotment 
Refineries (barrels) 
Japan Petroleum (Nippon 
Sekiyu) Co, 
VOOR. oo hose samen sera es 5,600 
Shimomatsu. Sales. 4S ee 5,000 
Toa Fuel (Toa Nenryo) Co. 
Shimidzu: 0) Taek) Riese eee 5,000 
Wakamiatsil ~<a... deat meee 6,500 


Showa Petroleum (Showa Sekiyu) Co, 
Kawasaki 5,000 
Maruzen Petroleum (Maruzen Sekiyu) 
Co. 
Shimotsu 6,000 
Mitsubishi Petroleum (Mitsubishi 
Sekiyu) Co, 
Kawasaki 
Koa Petroleum (Koa Sekiyu) Co. 
Marifu 


Imports Topped Exports in February 

The import in February was raised to 
exceed the export for the first time sinte 
last spring, Payments of foreign ex- 
change totaled US$166,340,000 against 
receipts of $146,480,000, showing an 
excess of import by $19,860,000. 


The receipt includes the proceeds sf 
export, $94,660,000, and invisible income, 
$51,820,000 (including $32,000,000 from 
special procurement orders), while the 
payment comprises $160,450,000 for im- 
ports and $5,890,000 for invisible trade 
expenditure, 


The regional breakdown of the excess 
of payments, invisible trades not includ- 
ed, amounting to $65,790,000, is $62,020,000 
for the dollar area and $16,200,000 for the 
pound area, counteracted by $12,430,000, 
excess of receipt for the open account 
area, 


Main exports included $24 million of 
cotton products, $8 million of rayon pro- 
ducts, and $7 million of raw silk and 
silk fabrics, Main imports were $77 mil- 
lion of raw cotton, $12 million of raw 
wool, $6 million of crude rubber, and $4 
million of rice, 


The cumulative total of receipts and 
payments of foreign exchange for Jan- 
uary and. February was raised to $282,- 
140,000 and $272,700,000, respectively, 
with a favourable balance of $9,440,000. 


Expert Prices 

General export price index at the 
February-end was 156, showing an in- 
crease of 10 percent over January (im- 
mediately before the establishment of 
the current yen-rate (Apr. 1949)—100). 
Instigated by world wide buving, prices 
of all kinds of goods have been raised, 
and exporters do not seem to lower the 
prices for the present, taking little heed 
of a sign of declining orders from abroad. 
The following are export prices in U.S. 
dollars and. February price index: 


1951 
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Price 
Items Unit Feb. 1951 Jan. 1951 June 1950 Feb. Index 

ASOLGTL RITE tee oer. aoe Pound “1,10 1,02 0.60 147 
Wotten’ Cloth :A% icc tas Yard 0.31 0.28 0.155 182 
” eee AOD Oe = 0.335 0,295 0.175 153 
A peer . Brakes a 0.285 0.26 0.155 128 
PRET SLES cee eee recs -le Pound 5.70 5.40 2.60 205 
OL eT exctilie Ves reriancne acs oe Yard 0.76 0.65 0.477 147 
staple) Wain Mia. aes. Sonne Pound 1,15 1.13 0.54 161 
Ra yonmey arn Osc hey. Jaw * 1.28 0.94 0.53 127 
Rayon Wabricye tem. os he Yard 0.285 0.225 0.16 129 
Worsted aYarn. Sibi Pound 5,15 4.58 2.64 187 
Steele Bape ee. cokes wrawwge Ton 127.00 110.00. 60.00 107 
Iron Sheet, Galv’d ........ “ 400,00 230.00 180,00 184 

Weaving Machine ......... 10-thousand . 
Spindles 270,00 270.00 215,00 91 
Bicycle wA cama. G12. ey Unit 32.50 34.50 18.00 180 
bite ESR ar eiavoriaier siding? are Ss 32,50 34.50 18.55 180 
Aluminum Pan. e< 6c seacsc Piece 0.$2 0.90 0.66 108 
Copper Wire-rods ......... Ton 785.00 760.00 495.00 216 
COR Crate nat cas rags sCaiiueterensonts Es 15.50 14,50 12.50 96 
Sheet Glass. cise: oo ance oss Case 6.70 6.70 4,90 134 
Ghinaware sal! 22450 5.2. ee Dozen 0.64 0.62 0.47 53 
3 Barer. 40 S28 Set 18.50 18.00 14,00 80 
Enam’d Ironware .......... Dozer 4.60 3.20 1,78 ala) 
iConvas iShoesiae:.,. geek Pair 0.75 0.75 0.46 167 
Truck Tire & Tube .....: Unit| 76,00 76.00 27.50 300 
Canned: Orange ....65).5.. 4 Dozens 4.30 4.30 4.00 143 
EA Wie ctet wigs «Sashes oe Pound 0,32 0.31 0.38 100 
Generaliindex) oxalic ine antes Dukes 156 140 83 _ 


Cottcn Goods Export for 1950 

Japen made another jump in her ex- 
port of cotton goods during the calendar 
year of 1950 with 1,102,441,845 square 
yards of cotton fabric and 24,527,682 
pour.ds of cotton yarn. , 


Cotton cloth (in 1,000 sq, yds.) 


Grey Bleached Others Total 

1948 193,427 69,394 159,379 422,200 
1949 420,192 113,170 213,229 746,591 
1950 404,141 248519 450,782 1,103,442 
Cotten yarn (in 1,000 lbs.) 

TAG testes seicas ys iavain, 3 9,261 

(iy 1 ie a NS re aa Re 22,389 

OO A ee aires aes suaue cia. cures 24,527 


Investment of Port Facility 

With a view to alleviating the growing 
congestion and accelerating the smooth 
operation of export and import, the 
Japanese Government has decided to 
initiate improvements in the cargo- 
handling facilities at the eight main ports. 
The eight main ports include Tokyo, 
Yokohama, Shimizu, Nagoya, Osaka, 
Kobe, Kammon, and Hakata. 

The volume of loading and unloading 
work at those ports is estimated to 
amount to 36 million tons for 1951 (not 
including work for occupation forces), 
whereas the capacity available to civil- 
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dans cannot be more than 26,240,000 tons 
in total, of which 9,200,000 tons are clear- 
ed by wharf facilities and 17,040,000 tons 
by lighters, one-third of the pre-war 
potential of 74,990,000 tons, In order te 
meet the expected volume of cargoes, the 
port facilities must be increased almost 
40 percent, one half of which, however, 
will be covered by the coming improve- 
ment program of the Government, . 

According to the project, the following 
are planned:— : ; 

1) To make up the loss of the’ dock 
facilities due to the exclusive use for the 
military purposes, piers will be newly 
constructed at Tokyo, Yokohama, Kobe, 
Kammon, and Hakata ports ‘ 

2) Building of 61,000 tons of new 
lighters and remodeling of 138,000 tons 
of old lighters will be carried out.. 

3) Building of new sheds and ware- 
houses with a floor space of 25,225 acres 
in total, and renovation covering a total 
floor space of 10,582 acres will be shortly 
effected. 

4) Installation of 30 units of cargo- 
handling gear including cranes, convey- 
ers or others, and renovation of 10 pri- 
vately-owned wharves at Nagoya, Osaka 
and Kobe ports. | 

The total cost for the project is estim- 
ated Y6,700 million, some part of -which 
is expected to be financed out of the 
Counterpart Fund, and it will be alloted 
as follows: 

(in million Yen) 
Construction of new public 

WHATVGS Ta. ciacsnriraeieye 
Renovation of privately-owned 

piers and installations of 


2,946 


cargo-handling gear ...... 826 
Building and remodeling of 

MHehtets: "Sees stses vase ete 999 
Building and renovation of 

sheds and warehouse .... 1,930 

Total. Mii besacnes Soe aie 6,701 
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FOREIGN EXCHANGE 
CONTROL IN SINGAPORE 


Exchange Control was instituted in 
the Sterling Area, ie. The British Com- 
monwealth (except Canada) and certain 
other countries closely connected with 
the Commonwealth, in 1939 mainly for 
the following reasons. 

To restrict the movement of “hot 
money” and other capital transfers 
between the Area and places outside it: 

To mobilise Sterling Area owned 
assets held in countries outside the Area 
and to use such assets when necessary 
for the good of the Area as a whole: 

To ensure payment for exports: 

To restrict outside expenditure to 
essential goods and services and to other 
approved payments. 

The Exchange Control in Malaya does 
not, itself, sell or own foreign currencies 
or gold. These functions are exercised by 
members of the Malayan Exchange 
Banks Association who are designated 
as “Authorised Banks’. They operate 
under directives and exemptions 
given under the Finance Regulations by 
the Exchange Control. 

The following is a brief outline of 
the procedure. 

Imports:—An importer who wishes 
to pay for goods ordered under a cur- 
rent import licence should apply to his 
bank for permission to remit. He will 
be required to complete in duplicate, a 
Form E or El (for imports) as appro- 
priate according to the currency involved 
and to submit for examination and mark- 
ing the import licence together with 
contract or other documents . showing. 
the price of the goods, Hf payment 1S 
to be made to the country of origin of 
the goods by a normal method banks 
have the necessary authority to deal 
with such applications without special 
reference to the Exchange Control. 

When an application has been approved 
the duplicate of the Form E or El as 
the case, may be will ‘be returned to the 
importer. For the purpose of ensuring 
that the goods are imported this dupli- 
cate Form should in due course be 
lodged with the bank making the remit- 
tance, together with the exporter’s 
invoice and the Exchange Control copy 
of the Inward declaration. 

Note:— Form E is used for formal 
application to a bank for the purchase 
ef foreign currency. There are two 
types—one for purchases of a general 
nature and one in respect of payment 
for imports into the sterling area only. 
The latter calls for a description of the 
relative goods; their country of origin; 
the country from which they are con- 
signed; the date, or approximate date of 
importation; the name of the sterling 
area country to which they are consign- 
ed; details of the import licence; the re- 
gistration number of the letter of credit 
where applicable. 

Form E1 is a formal application to a 
bank for permission to make a remit- 
tance in a sterling area currency. The 
details required are similar to those re- 
quired for Form E (for imports). 


Travel:— All persons who are con- 
sidered for Exchange Control purposes 
to be residents of Malaya are permitted 
£100, known as Basic Travel Allow- 
ance, for holiday travel in neighbouring 
territories and most countries of Europe, 
for the year ending 30th April, 1951. 
Applications should be made to a bank 
or recognised travel agency on Form 
T which merely asks for details of the 
funds required for each country to be 
visited. Banks have the necessary au- 
thority to deal with most applications 
without reference to the Exchange Con- 
trol. 

Applications for travel for business 
purposes are referred to the Exchange 
Control by the banks for consideration. 

Payment of a General Nature:— 
Applications under this heading are not 
decided by the banks although the 
Forms E and El must be lodged with 
them in the first place, but are dealt 
with by the Exchange Control in accord- 
ance with the policy in force at the time 
the Forms are received. The Forms 
should contain full details of the pur- 
pose of the payment and should be ac- 
companied by documentary evidence 
where appropriate. 

Exports:— In order to ensure that the 
sterling area receives payment for 
Malayan exports to places outside the 
Area it is necessary for an exporter to 
complete a Form CD 8 in respect of the 
goods to be shipped, and lodged with 
the Registrar of Imports and Exports 
before export is permitted. The Form 
is in the nature of a declaration of facts 
and must show the names and addresses 
of the sellers, buyers and consignees 
together with the value of the goods 
and country of final destination. The 
acceptable methods of payment are 
prescribed by the, Exchange Control and 
vary from time to time, Current me- 
thods can be ascertained from banks or 
from the export section of the Exchange 
Control. 

When the Form is accepted by the 
Registrar pages three and four are re- 
turned to the exporter while the infor- 
mation given on page one is checked 
against the carrying vessels’ manifests. 
On receipt of payment the exporter ob- 
tains a certificate on page three from a 
bank showing the amount received and 
deposits the Form accompanied by the 
relative invoice with the bank for trans- 
mission to the Exchange Control. Page 
three is a duplicate of page one with 
the addition of a section for the bank’s 
certificate. Pages two and four contain 
instructions to the exporter regarding 
completion. of the Form and the like. 


RICE IMPORTS BY 
SINGAPORE GOVERNMENT 


Before a shipment of rice arrives in 
the port the Controller of Supplies is 
notified by the Shippers’ of its date of 
arrival. The government agent for this 
year, Messrs. Harrisons and Crosfield 
(M.) Ltd., is. then informed, according to 
the official Singapore Economic iInforma- 
tion Bulletin. 
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When the rice arrives the Agent ar- 
ranges for lighters to land the rice from 
the ocean going vessel. It is the Agent’s 
responsibility to examine each shipment 
pie | ensure that the rice is in good con- 
dition and of the proper quality and to 
move each shipment into government 
godowns as requested iby the Controller 
of Supplies. This last operation requires 
some care. Rice must be guarded from 
pilferage from the time it leaves the 
ship’s sling until it reaches the Con- 
sumer. Patrol boats of the Marine Police 
escort all lighters from ship to shore and 
there are guards at the place where the 
lighters are berthed. The discharge of 
the lighters is supervised by Inspectors 
of the Food Control Inspectorate. Em- 
ployees of the agent also attend the 
discharge to tally rice bags, segregate 
and weigh slack bags, collect and re- 
bag sweepings from the lighters. 


The storage of rice in godowns must 
be planned, for the Colony receives rice 
in a variety of grades. These grades are 
{stored in separate godowns but this 
must be done in such a way that the rice 
can be easily distributed on Ration Issue 
days. 


For instance, if the ration for a period 
is eighty percent high grade and twenty 
percent low grade it would not be satis- 
factory to have. distributor’s lorries cir- 
cling the town collecting high grade in 
Pasir Panjang aud then moving on to 
Bukit Timah or other remote godowns to 
collect low grade. It has therefore to be 
arranged that high grade and low grade 
be stored in godowns in fairly close 
proximity to each other to facilitate 
delivery on ration issue days. Further- 
more, rice is a perishable commodity and 
cannot be stored indefinitely. Newly 
arrived shipments must be so stored 
that the old stock will be accessible for 
removal at the appropriate time. 


The distribution of Rice imported by 
the government is in the hands of the 
Singapore Rice Importers Association. 


By arrangement with the Government 
Agent, the Association eollects the rice 
on ration issue days and passes it on 
to wholesalers (who in turn deliver it 
to the retailers). Transport for this 
operation is provided by the Association, 
who furthermore, pay the Government 
for all the rice so issued. In this way 
Government is relieved of the necessity 
of maintaining a large fleet of vehicles 
and of the need to bear such financial 
risks as defaults in payment by whole- 
salers or retailers. 


Often the quality of rice issued is not 
that which most people prefer. This is 
because the Govérnment, from whom the 
rice is bought, decides the proportionate 
amounts which Singapore can have of 
each grade. A substantial proportion of 
our rice supplies comes in low grades, 
‘which must be passed on to the con- 
sumer in his ration. The term low grade 
does not mean that the rice is of inferior 
quality in itself; it refeys to the condition 
of the grain; te. broken grain. 
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FINANCIAL REPORTS 


FCREIGN ASSETS IN RED CHINA 

The question of what to do with the 
foreign owned utilities in China, espe- 
cially those in Shanghai, has long been 
stuaied by the communist authorities. 
Plans have been made to acquire tnem 
py compulsory purchase, allowing for- 
eign shareholders a Peking-fixed com- 
pensation for original investment minus 
uepreciztion, and paying such compen- 
sation in Chihese currency (probably in 
non-negotiable bonds). As a result -of the 
war developmenis m Korea the com- 
munist authorities were now inclined to 
adopt a more drastic policy, namely out- 
right confiscation of US and British, and 
probably also French and Belgian assets, 
The earlier moderate plan ol! nationalisa- 
tion of utilities owned by foreign com- 
panies and the acquisition of majority 
interests in other foreign owned enter- 
prises such as industries may have been 
-rapped. 

Tne original desire of the authorities, 
with which the Chinese public sympa-~- 
vhised, was to eliminate foreign control 
from industrial undertakings and from 
all utilities as operated in Shanghai and 
Tientsin, as well as irom the mainly 
British owned dockyards and warehous- 
ing facilities, The authorities were how- 
ever anxious to retain the services of 
the experienced technical and adminis- 
trative stafls, and they also did not want 
to antagonise foreign owners of utilities, 
industries ete. by proceeding without 


The function if the Food Control In- 
spectorate is to ensure that rice import- 
ed on government account reaches the 
public at the proper time, in the right 
quality and amount. 

As has already been mentioned this 
job begins when the rice is landed and 
weighed, Food Inspectors then check the 
time of transit for lorries from landing 
point to godown, Inspectors make sur- 
prise visits to the godowns, by day and 
Ly night, to ensure that guards and 
watchmen are attending to their duties. 

On ration issue days each bag of rice 
is weighed before it leaves the godown 
and a record is kept of weight and 
destination. The monthly issue is about 
8,000 tons and 870 retailers receive sup- 
plies twice a month so this no light task. 

Hiefore every rice issue each retailer 
sends in a return of his stock. His alloca- 
tion is then calculated in its various 
grades and posters are prepared for 
each retailer showing the rice issue for 
the next ration period. This work must 
be done to time table otherwise the issue 
of rice would be held up. 

A further duty undertaken by the 
Inspectorate was the preparation of 
rice samples which are now being dis- 
played by all retailers to enable the 
public to see the quality of rice which 
they chould receive. This entailed the 
filing and sealing of approximately 17,090 
bottles. These samples have to be kept 
up to date, and checks made that re- 
tailers are displaying the correct grades 
for the current issue. 


some attempt at negotiating the take- 
over. The compilations following upon 
the military intervention of Red China 
in the war in Korea seem to have ‘ter- 
minated this more reasonable approach. 
With the US embargo on exports io 
China and the simultaneous freezing 
of Chinese communist assets in the US, 
as announced by the US Treasury, all 
American assets, including the Shanghai 
Power and the Shanghai Telephone 
companies, have been taken over by the 
Chinese authorities, and the future of 
these assets is very obscure. 

As regards British investments the 
Peking regime. is as yet holding off; the 
only requisitioning of British properties 
has occurred in the case of the Shell 
(Asiatic Petroleum Co.) instaliations and 
oil stocks, and this step has been taken 
in retaliation for the Hongkong Govt’s 
requisitioning of an oil tan‘er which 
was claimed both by the communist and 
the nationalist authorities. The financial 
position of British owned industries and 
utilities is unclear, Shareholders do not 
generally view the future with any op- 
timism, many seem to be resigned to 
the eventual total loss of their invest- 
ment, They point out that other invest- 
ments in. China, like in railways and 
state loans, in Shanghai municipal de- 
bentures and other so-called gilt-edged 
investments in pre-war Shanghai securi- 
ties do not represent any real value to 
their owners, and that the writing off of 
these investments as extremely doubtful 
debts would appear to be the only thing 
to do under present political conditions 
in China. 

The principal foreign owned utilities 
in Shanghai are the waterworks, gas 
company, tramway and electric con- 
struction company (British), the power 
and telephone companies (US), and the 
ex-French concession tramway and 
power company (French). 


HONGKONG FREE EXCHANGE 

& GOLD MARKET 

Review for the week May 7—12:— 

Gold:—Highest & lowest rates per .945 
fine tael $324-3/8—3154, equiv, to .99 fine 
tael and oz prices of resp. $339.82—330 52 
and $282,40—274.67. Crossrates US$44,90 
— A454, 

Day-to-day prices per .945 fine tael: 
$317—3153;  319—3154; 319-7/8—317-7/8; 
522-7/8—318-7/8, 324-3/8—320-1/8; 323-3/8 
—321. Week’s opening 3163, closimg 321}. 

Trend of the market was upward, on 
the reverse from the previous week. 
Factors for the steady market were 
improvement of TT New York, revival 
of big exports to Bangkok and Singapore 
(stimulated by big profit margins of 
$40—50 per tael, adequate to run risks 
here), and change of the policy of Lon- 
don vis-a-vis -Red China may increase 
tension locally The week-end reaction 
was not indicative of a turn but only 
caused by profittaking, 

Change-over interest in favor of sellers 
totaled 25 cents per tael or 4% pa, a 
small yield for investment capital. Trad- 
ing was quiet, contracts totaled 129,000 
taels or daily average of 29,850, Positions 
taken figured at 93,500 per average day, 
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in which importers and Cantonese group 
were oversold, and local groups, Shanghai 
and Swatow groups overbought, 

Cash sales: 49,500 taels of which 19,800 
listed officially, and 29,700 privately 
arranged. Of the total 24,500 taels were 
taken up by exporters, 1000 taels by local 
goldsmiths and 24,000 changed hands 
among marginal holders, Exports were 


shipped to India (6000 taels), Bangkok 
(9030) and Singapore (9500). Better co- 
ordination of shippers and _ transport 


agents accounted for the large amount 
of exports. 

lhporters received from Macao 21,500 
taels, a quaniity which was expected to 
vise soon as arrangements for ‘safe con- 
duct’ had been made, Arrivals in Macao 
were in excess of. 60,000 ozs fine. Certi- 
fied .99 fine bars were $15.60—15,90 higher 
than the ,945 fine bars, while .97 fine 
bars, uncertified, fetched a premium of 
$€.40. In Macao, tae premium for .99 
fine was $14.90 New contracts signed 
in Macao were around US$44.50—44.70 
per fine oz, and almost &0,U00 ozs were 
involved, 

Outlook: As exports revived prices 
may harden unless further seizures show 
up recent ‘arrangements’ as ineffective. 
At the same time TT New York. was in- 
creasingly difficult to obtain. in larger 
amounts and thus the gold price must in 


sympathy move to higher levels, For 
long-range speculation the uncertain 
pohtical situation is to be considered; 


here one is more dependent on vague 
feelings and calculations than on any 
facts. The world moves towards war, 
ihat appears to be the general opinion, 
but when this world conflagration is io 
break out is impossible to tlorecast, For 
the current year we may enjoy condi- 
tions not unlike the ones experienced 
during the recent. past, that means no 
large-scale fighting but rearmament at a 
steadily expanding degree and intensity. 

Silver:—Market was as usual, feature- 
less and quiet, Total sales: 64,000 taels 
in weight. Prices per bar of one tael 
(.99 fine) $6,09—6 11, dollar coins 3.91— 
3.92, small coins $3.01—3.02. 

US$:—Highest & lowest rates per 100: 
US notes $623—6114, DD 625—6113, TT 
628-6143, crossrates US$2.547—2,603, Day- 
by-day TT rates: $6154—6143, 617—615, 
6183—616}, 624—619, 6286224, 626}—624. 

Market turned very firm on heavy buy- 
ing by especially one leading gold im- 
porting firm (this one firm buying over 
US$14 million). There was some short- 
age of funds in New York and reluctance 
of holders to part with their holdings 
was discerned, Overseas sellers were 
scarce, Bangkok turned from selling to 
buying; overseas Chinese remittances 
were also small. The fact that Bangkok 
required considerable funds in New York 
caused initial firmness in the local mar- 
ket which was later improved by local 
inquiries. 

Sales: TT US$1,780,000 DD and notes 
US$740,000. 

Bank Notes:—Piastre notes dropped 
from $13.95 to 13,30 per 100. Canadian 


dollars following US$ appreciation” rose 


from $5.70 to 5.82. .Yen was steady at 
155—158 per 10,000; there were rumors 
again that the yen was to be devalued 
and that the new rate was to be in excess 
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of 400 yen to the US$, Malayan dollar 
dropped from $1 80 to 1.70, the embargo 
on rubber shipments to China having 
been the cause. Sterling notes quoted 
$15.76—15.85, Australia 12.82—12.85, In- 
dia 1.17—1.18, Manila 1 66, Siam 28.70 
(per 100), Indonesia 38 (per 100), Macao 
pataca at $1.05—1.06 . 


Chinese Exchange:—Official rates re- 
mained unchanged. People’s yuan was 
sold here at $224—226 per million (210 m. 
transacted), DD Canton at $220—223 (and 
DD Amoy 225—226, total sales 450 m.). 
HK$ remittances to Canton quoted 95—98 
in favor of Hongkong, sales $75,000. Gold 
and US$ exchanges with Shanghai quoted 
nominal and at 89 resp. Gold and US$ 
exchanges with Taiwan quoted resp, 99— 
994 nd 97, Business was small. 
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Review for the week May 14—19:— 


Gold:—Highest & lowest rates per .945 
fine tael $3234—318%, equiv. to .99 fine 
tael and.oz rates of resp, $338.64—-333 48 
and $281.42—277.13. Crossrates US$44.90 
high, 44.65 low, 


Dauy rates: 321§—320}3; 3234—3194; 
3218—3183;. 3223319}; 3223—3214; 3213— 
3203. Week’s opening $321, closing 
320§. 


During the week under review prices 
fluctuated within a narrow margin and 
the trend was unclear, No: encouraging 
factor entered the calculation as world 
news did not inspire any speculative 
action. Traders were quiet, being on the 
look-out for better off-take in East Asian 
‘ports. The imagined dangers which 
Hongkong is facing seem not to be taken 
too seriously by the operators; at any 
event, previous misgivings have been 
allayed by recent rumors of peace break- 
ing out in Korea, perhaps: around the 
end of June when the anniversary of the 
communist aggression can be ‘celebrated.’ 


Interest in the forward market totaled 
26 cts. or a yield of about 44% p.a, to 
hedgers (forward sellers). Tradings to- 
taled 148,200 taels or a daily ‘average of 
29,640, Positions taken figured at 92,800 
taels per average day; importers and 
hoarders were sellers, speculators mainly 
of the Shanghai group were buyers. Cash 
bars: total sales 38,790 taels (of .945 fine) 
of which 10,690 officially listed, 28,100 
privately arranged. Exporters took up 
16,500 taels, goldsmiths 1290, and the so- 
called marginal hoarders 21,000. 


Exports were shipped to the following 
destinations: India 4000 taels, Singapore 
7500, Bangkok 5000. Differences paid for 
.99 fine bars ranged from $15.60—15.70 
(for .97 fine bars $8.40) The local gold 
exchange certifies, by putting a chop on 
gold bars, the fine gold content but it has 
happened many times that outport deal- 
ers question, with whatever justification 
remains to be seen, the,exact gold con- 
tent,» Imports totaled 19,500 taels, all 
from Macao. Macao arrivals exceeded 
70,000 “ozs fine. Stocks in Macao are on 
the increase which fact should depress 
quotations until better sales are assured. 


Contracts made in Macao for immediate 
delivery totaled last week 16,000 ozs, at 
US$44.45 to 44.60 cif Macao, 


US$:—Highest & lowest prices for US 
notes HK$6253—619, DD 626—6203, TT 
629—6223. Crossrates US$2.543—2.57, 
Daily TT rates: $624—6234; 6253—6223; 
6244—6224; 626—6234; 629—626; 62746253. 
Trend and undertone of! the market con- 
tinued to be steady and reluctance of 
sellers was noticable. Gold importers 
were’ buyers less for covering new con- 
tracts than for paying of ready cargo 
The customary Bangkok~ sellers offered 
small lots only but demand for conver- 
sion of gold proceeds into TT New York 
will force them into the open. Business 
was rather large especially in the TT 
sector where US$1,430,000 were reported, 
In notes and DD another US$525,000 were 
done. A frequent buyer, the Pao Sang 
bank, was again in the market, probably 
accumulating US$ funds for later trans- 
fer to American suppliers of goods des- 
tined for commynist China, Oversea 
Chinese remittances continued on a very 
moderate scale, particularly small being 
the receipts from US Many relatives of 
Chinese in America are cither refugees 
here, in’ Macao, in Taiwan or elsewhere 
in the Far East, and those who remained 
in Kwangtung and Fukien are under 
surveillance of the communist authorities 
who are anxious to obtain exchange and 
to curb black market business. Merchant 
demand was about equal to offerings 
from exporters, More imports from the 
US are arriving and new contracts are 
being signed but care is taken, by im- 
porters first of all, to make sure that such 
US goods are only for local consumption 
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HONGKONG STOCK & SHARE MARKET 
Last week’s closing quotations:— ; MINING 
HK GOVT LOANS Raub Mines ......:..:........ os 
4% Lon st EAN HOTELS @ BLDGS 
34% =, (1934 & 1940) ... 95 H.& 3 Hotels 54 
2 F « fp RAOUCIS 2) Bie) nie wie einem = 
SRiles <i, AAD acer stra ts Pe HK, ands srtsesceen. ae. 314 
BANKS Shai; Viands* 32) ear een: 1,10 
FEK S&S: Bank sce tas 1300 Humphreys... sotrrese vee 1k 
FS (Conn Reg) 22 to. £804 Bik. ‘Realties 20%. 2 ote kc 1.90 
Chartered’ Bank oer, tacos £103 Chinese: Estates). “scsv. deh: 109 
Mercantile Bk: A. & B. £23 PUBLIC UTILITIES . 
Bank of East Asia ..-.......... 102 FLK O Pramways er ae 11 
j Peak’ Trams (Old), (ui eh 20 
INSURANCES Ks (New) Reve? 93 
Canton... Ins)..% feria eee aera 245 Star: Rervies=o\..aueed antes 52 
Union Ins. ...... 1s... sees ee 700 China Lights (Fully Pd) .... 53 
China Underwriters ......... 34 - (Partly Pd) .... 3.30 
H.K. Fire Ins. 135 . (Bonus Sh.) 5.60 
HIPPIN ERRSS Biectricsi ta..ceeste ete 223 
vera? Hh (RE ze $ they gies 150 Macao Electrics «iui s50+sesien 10 
H.K. & M. Steamboats ... 15 ” QO oo ta coe = 10 
indo; ‘Chinas! (Pref) -2 s<ses 12 ” Bonus SDSe ae oe 84 
‘5 (Dae ira sak ee 60 Sandakan Lights: (icceeccwitn 83 
Shells (Bearer) .....+....,-+: 95/74 ‘Telephones ................-. 94 
Us Waterboaten.n.ac ose 17 Shanghai:-Gas) {0 .022..6-150-- 1d 
Asia IN@Vi media ptsisies eectietacer ts 1 INDUSTRIALS 
DOCKS, WHARVES, GODOWNS, ETC Cald. Macg. (Ord.) .......... 24.10 
H.K. & K. Wharves .......... 74 Cements? One. i feet ee a 
North Point Wharves ... .... 490 H.K. Ropes ........-....--.+. 
Sh. Hongkew Wharves .. .. 4 STORES &c, 
FeK 7 DOCKS. oi) ..< core ete ee 8 123 Dairy. Baris? coos oes: eae ve: 11} 
China Providents ..........-. 103 Watsons... See oe 16 
Shai” Dockyards.....20. 2255 2:90 ToeeCrawtords ove;jsereet ase 25 
Wheelocks: 0225. hese teases 234 Sinceresi, eto eee eee 3.20 


and for reexports to other than Red 


China areas. 


Bank Notes:—Rates per one currency 
unit, in HK$:—London 15.85—15.90, Aus- 
tralia 12.70—12.71, Canada 5 80—5.83, 
Malaya 1.783—1.803, India 1.174—1.18, 
Burma 88—.89, Ceylon .96—.98, Macao 
1,05—1.06, Manila 1.67—1.75, Taiwan .28 
—.32. Per 100 units: Siam 28}, Indochina 
13.45—13.60, Indonesia 38—40, Japanese 
yen, per 10,009, $164—166, 


Silver:—Though world prices show 
some firmness especially in India the 
local market for lack of stock and traders 
remains stagnant. Sales: 42,000 taels, 
mostly arranged among -silversmiths and 
dealers. Nominal quotations per bar of 
one tae] (.99 fine) $6.09-6.11, dollar coin 
3.91—3.92, small coins, 5 pes, $3.01, 


Chinese Exchange:—Quotations per one 
million People’s Bank yuan, in HK$:— 
notes 230—280 (sales 280 million, ‘rate 
about 12% discount of official rate), DD 
Canton 224—229. DD Amoy 250—256 
(sales 430 m.) Amoy public suffers 
from very strict, terroristic control, 
Canton enjoys relatively easy treatment, 
EK$ remittance with Canton quoted 95— 
98 in favor of Hongkong, sales: HK$ 
59,000. Gold and US$ exchange with 
Shanghai quoted resp. 983—99 and 89— 
893 (per 100 in Shanghai), business being 
increased over recent dull periods, With 
Taiwan gold and US$ -exchange quoted 
recp, 983—100 and 973, business increas- 
ing. Taiwan new yuan (bank notes) 
were offered in larger quantity and there 
were also adequate buyers so that the 
vate improved from 28 HK cts. to 32. 
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FAR EASTERN ECONOMIC REVIEW 


HONGKONG COMMODITY MARKETS 


Tre Hongkong 
continued their featureless trend last 
week, although ‘several important : mat- 
ters occurred which will sooner or later 
have an effect upon events, The principal 
of these was the approval by the: United 
Nations of the application of economic 
sanctions against China, and notwith- 
standing the impression that this will 
not greatly alter the situation in Hong- 
kong where the existing export control 
measures have oi late been considerably 
strengthened, it nevertheless remains 
doubtful as to whether controls will be 
imposed by other countries which have 
up. to now been sending supplies to the 
Colony, especially of metals, 

The recent readjustment of import 
duty rates by the Chinese authorities has 
eaused some confusion particularly in 
the industrial chemicals market, as 
merchants who had effected their pur- 
chases under import licences recently 
granted for barter purposes now find 
themselves obliged to complete shipment 


faced with the payment of increased 
-customs duty. 
China Emporium ............. 94 
MOLINO Seta:  sasigesed oe. ase 2.10 
Kwong Sang Hong ........... 92 
Wane SO CE) ee rcinereqersciar 5 60 
PWin. Powell Etd: oc ....c ene tf 
MISCELLANEOUS 

“China Entertainments ........ 103 
International Films ...,...... 1 
H.K. Constructions (O) .... 2 

o WN) esare 1 
Vibro, PUINGS oo... ctses «mtn 8} 
Marsman, Investments ........ 9/- 
Marsman, (CHK)! 20.02 sccm 3-10 15. 
Fay ASABE catering Schein iaeinaoae 95 
SM TGR TNOL cus sinc seas teh s 5 
Eg Ce Ry II 2.80 

COTTONS 
OS mmr tec re cine cece ses 23 
RUBBER COMPANIES 

Ama: Estates Wc: . -aetis «20> = 18 
PANPIO-DULCH © Sanat oo sg eee. .80 
(Ame1OnTaVAS: Ot 2o 0. oil. Bets cee -45 
PatweAnams ccihesckien wis. dow .65 
Bute siPlan tations igi c a. -ri0i.-'~ 3.20 
eChemor United (oc... emscieies e - 
(HENS RUDDERS) ceeieicis seins «10 6 -65 
Consolidated Rubber'........ 3.60 
Dominion Rubbers .........-- 4 
Java-Consolidateds .......... .20 
Kota ,Bahroe; qccic.<c/jseens0' 2.30 
Kroewoek Javas ............ 35 
Ter 072 7 ee 5 Se eO Deen .80 
Padang, Rubbers’ 2... -...0.--.- iY 
Repah Rubbers ........-.....- 32k 


BAVC VT UWI cinta nilc,sreeetels vistele 4 
RUD DETEC LK UStS jcc ss-eyaetsis << 'e. 
Samagaga Rubbers 
Semambu Rubbers 
‘Shanghai Kedahs ...........- 8 
-Shanghai-Malays 
Shanghai Kelantans 
‘Shanghai Pahang 


Shanghai Sumatras .........- a 
‘Sua Manggis 07% 
ESungnlamee ses covet oe 1.70 
‘Sungei Duris AL 
Tanah -Merahs 1} 
“Tebong Rubbers .....~....--. 27 
Zianghe. Rubber on... os... 1.29 


commodity markets. 


Considerable activity was shown in 
China produce, especially vegetable oils 
as a result of purchasing by European 
countries for stockpiling purposes and 
the efforts exerted by dealers in China 
to increase their export trade 


Cotton Yarn 


With a short week as a result of the 
Whitsun holidays, and a lack of export 
demand, cotton yarns continued to be 
depressed with prices falling further. 
Few transactions took place. Indian 20’s 
declined: New City of Bombay sold at 
$2030 per bale, Gokak Mills was quoted 
at $1950, Phoenix Mills was offered at 
$1920, and Kotak & Co. was quoted at 
$1910 per bale; in 26’s, New City of Bom- 
bay was offered at $2140 per bale, Jaya 
shankar Mills sold at $2070 and Kotak 8 
Co. at $2080 per bale; in 32’s Lakshm 
Mills sold at $2300 per bale, while th 
Model Mill, Nagpur, was quoted at $2301 
per bale; in 40’s, prices stood at $2710, 
$2700 per bale, Hongkong-made yarns 
with decreased export demands and lit- 
tle local buying would have had a quiet 
market had it not been for some specula- 
tive ‘purchasing of 20 counts: 20’s Double 
Swallow and Lucky Swallow had sales 
at $2040 and $2050 respectively per bale, 
while Red Double Lidn sold at $2030 and 
Golden Peak at $2085 per bale 


Cotton Piece Goods 

Except for some speculative buying 
at one time, cotton piece goods were 
inactive and even the further cutting of 
rates by sellers did not attract buyers. 
Indian grey sheeting No, 2617 sold at ~°9 
per bolt, while No. 2293 36” 40 yds, was 
quoted at $59.50 per bolt 


Metals 

With the exception of galvd, iron wire 
and mild steel plates and galvd. iron 
sheets, the metals market was particular- 
ly inactive. A report that the Chinese 
authorities intended to raise the import 
duty on all metal imports other than 
from countries included in the Soviet 
bloc created some confusion in regard 
to prices. 

Galvd. iron wire was the most active 
item, notwithstanding an announcement 
that the import duty into China on this 
item had already been increased, Main-~- 
land buyers holding import permits 
showed interest and prices rose for a 
time: G8 which was especially popular 
was transacted at $100 per picul but fell 
later to $95; G10 rose to $105 and then 
fell to $98; G12 advanced to $110 per 
picul but later sales were at $100; G14 and 
G16 rose to $120 and $130 respectively 
and then declined to $105 and $120 per 
picul; G18, G20 and G22 closed respectively 
at $147, $150 and $160 per picul. Mild steel 
plates being also in demand by dealers 
from China shcwed some improvement: 
4’x8’ 3” was transacted at $123 per picul, 
}¥” commanded $118 at the lowest price 
and $125 at the highest, 5/16” stood at 
$175 per picul, while the average price 
of 3/16” to %” was $120 on wholesale 
quotations. Galvd. iron sheets being 
found profitable for barter was also of 
interest to mainland buyers: 3’x7’ G24 
and G26 were transacted at $1.85 ver Ib. 
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G28 rose to $1.75, G31 (Japan) sold at 
$19.50 per picul; 3’x6’ G30 - (Japan) 

fetched $14.50 per picul, Mild steel round 

bars were in the opposite camp; local 

purchasing being small and the demand 

from China having slackened, resulting- 
in congested godowns, a steep decline-in 

prices took place: 40° §” to 1” which. 
earlier had stood at around $60 per picuk_. 
fell to $54 for near forwards; 20’ 3” to 

IY created no interest at the reduced 

price of $51 per picul for spot. 

Tinplate waste, waste, 18’x24”’, elec 
trolytic, in 200-lb, case, coked, which 
has been obtained from Singapore sina 
the American embargo, was quoted at 
the. increased price of $345 per 200 Ibs. 
Tinplate waste ends, electrolytic, in 200 
Ib, case, had a-few transactions at $280— 
per 200 Iks., but sellers would not enter 
into business on any large scale at this 
price. Misprint tinplate waste, waste, sold 
at $180 per picwl for 1st qual, while 
eas lacquered was quoted at $170 per 
picul. 


Industrial Chemicals 
The industrial chemicals market was= 
fairly active with dealers from China im 
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STAR FERRY COMPANY, LTD. 


At the annual meeting of the Star 
Ferry Co, Ltd,, held last week, it was 
shown that a profit of $1,789,952 was made 
during the year. A dividend of $9 per 
share tax free was declared. 

The chairman in his review of the 
year, stated that so far as traffic was 
concerned 1950 was a record year, over 
38.5 million passengers naving been car- 
ried. To meet this load the service had 
been speeded up, but the fleet of six 
vessels’ was being taxed to the utmost 
to provide as good a_ service as it is 
possible to maintain from existing piers. 
There was no immediate prospect of any 
improvement in this respect, but a new 
pier will be available in Kowloon in two 
years’ time and in Hongkong in three 
years. The construction of new ferry 
piers merits the highest priority The 
fleet was’ cld and a new building pro- 
gramme should be drawn up at the 
earliest possible moment, but until the 
new pier design is known and the 
franchise terms have been settled noth- 
ing can be done. 

At present the Company maintains an 
average of 380 crossings on an ordinary 
working-day and a total of. 137,500 per 
annum, WHen all six launches are avail- 
able, a four-minute service is maintained 


during the rush hours. Once adequate 
terminalg aré provided, with the addition 
of two more launches it is estimated that 
efficient. cross-harbour transportation 
will be available to meet any demand 
likely to be made upon it for many years 
to come. 


At a special meeting of the Company 
called to consider a report on the negoti- 
ations with the Hongkong Government 
in regard to the terms of the proposed 
rew franchise the following resolution 
was passed unanimously: ‘That the 
ternis cf the draft Star Ferry Company 
Ordinance now before the meeting relat- 
ing to payment of a royalty on the gross 
monthly receipts and the compulsory 
purchase of the undertaking by Govern- 
ment was not acceptable to the Company 
and that the Government be informed 
eccordingly.” 


A resolution later put forward, autho- 
rising the Directors to inform the Gov- 
ermment that shareholders are prepared 
to consider a franchise in which royalty 
is based, on net profits with the option 
of purchase on a fair valuation and em- 
powering them to negotiate accordingly 
and to.go up to a maximum royalty ‘of 
25 percent ‘of net profits, was also 
unanimously carréed. 


evidence, although according to informa- 
tion received the import duty rates to 
the mainland have been increased, 
Crown brand quebracho extract after 
showing an improvement in price to 
$1.67 per lb., declined at the close to 
$1.65; Horse Head brand was transacted 
at $1.45 per lb. and Optimus brand at 
$1.34 per lb. Zine chloride was in good 
demand and sellers of the Belgian pro- 
duct demanded $3700 per ton; however, 
later the price dropped. to $3600 per ton. 
German zinc chloride improved te $3400 
per ton. Ammonia chloride, which was 
the most active item, had sales at $1800 
and later at $1850 per ton for Red Moon 
brand (ICI), Vaseline was in demand, 
and USA yellow vaseline in 400-lb. 
drums improved in price to $1.22 per 
Ib, later being offtred at $1,25 per Ib. 
The Dutch product also was of interest 
and prices ranged from $1.13 to $1.20 
per lb, Dutch vaseline, white, in: 380-lb. 
drums was transacted at $1.60 per Ib. 
Another item in demand was_ caustic 
soda (USA) in 700-lb. drums which sold 
at around $407 per drum, the price im- 
proving later with increased sales to 
$415 per drum. ICL Red Moon bicar- 
bonate of soda, refined, in 100-kilo pack- 
ing changed hands at $87 per bag and 
later declined to $83 per bag; the French 
product stood at $70 per bag. Acid acetic 
glacial of Dutch origin in 20-kilo carboy 
was traded at $1.65 per lb. for spot and 
$1.57 per Jb. forward, Dutch sodium 
hydrosulphite was transacted at $1180 
per picul and also at $1200 per picul. 


China Produce 

With the exception of tenseed oil, 
which remained dull, most vegetable oils 
on the local market were in brisk 
demand with rising ‘prices, Buying offers 


for woodoil ‘tung oil) having increased 
in Europe as a result of the strong 
demand, rates were raised in Canton, 
and this increase was also reflected in 
Hongkong, Limited stocks, however, 
made it difficult for local exporters to 
cope adequately with large orders from 
abroad. At the close the indent price: of 
woodoil rose to $280/3305 per long ton 
c. & f. Europe; unprocessed woodoil 
(without drums) was scld on the local 
market at $258 per picul and closed at 
$265 per picul, Aniseed oil was in demand 
from Europe, buying offers rising to 11s, 
2d. per lb. and with low stocks limiting 
transactions the price cn the local mar- 
ket rose to $1280 per picul for unrefined 
quality; at the close stockholders increas- 
ed their rates to $1309 for unrefined anl 
$1350 for expert quality. Cassia oil was 
slow, but sellers maintained prices at 
$2400 per picul for the unprocessed quali- 
ty and $2450 for export quality, A wide 
difference between the selling and buy- 
ing price of teaseed oil prevented much 
business: sellers asked $265 per picul 
but buyers refused to give more than 
$250 per picul, 

Plentiful arrivals and little export 
demand led to a weak market in cassia 
lignea the price f.o.b. of the 1-cwt 
bale (West River) Ist qual., new, falling 
to $85 per pictil, and of the 80-lb bale 
to $83 per picul, while loose packing, 
new, dropped to $72. Interest was lacking 
in aniseed star, Nanning, 1st qual., 
the price of which fell to $145 per picul, 
while Honan 2nd qual. had a few sales 
at $42 per picul, Rosin also fell, 1st qual, 
selling at $57 per picul and medium 
quality at $52. Ramie, being in demand 
by Japanese’ traders, was an exception 
to the general trend: green ramie-: sold 
at $283 and white ramie at $285 per 
picul, a néw récord 
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HONG KONG TELEPHONE 
COMPANY, LTD. 

At the twenty-second ordinary yearly 
meeting of shareholders of the Hongkong 
Telephone Company, Ltd., held on. May 
18th it was shown that a profit of $1,989,343 
was made on the past year’s working 


which ended December 31, 1950. After 
adding $106,572 overprovided in past 
years and $1,348,122 brought forward 


from 1949, less $92,577 allocated to Capi- 
tal Reserve, a balance of $3,351,461 was 
shown which the Directors recommended 
should. be dealt with as follows: To pay 
a dividend of $1 20 per “Old Share” free 
of tax $899,841; to pay a dividend of 
30 cents per “New Share” free of tax 
$225,000, leaving $2,226,619 to be carried 
forward to the new account. 


The Working Account showed an in- 
crease over the previous year of $897,556. 
Other revenue of Profit and Loss Account 
is lower by $535,275 as 1949 included a 
non-recurring item, namely, profit on 
exchange amounting to $500,059. The 
main features to charges to the. Profit 
and Loss Account are increases in depre- 
ciation $327,733; Corporation Profits tax 
$104,404 and Sundries $2,427. A decrease 
is shown in royalties to Government of 
$311,594 because of the increase in capi- 
tal, bringing the net result of an increase 
in the net profit of the Company over 
1949 to $239,302. 


Dealing with the question of increased 
capital, the Chairman said that at an 
extraordinary meeting of the Company 
held on May 31, 1950, the authorised 
capital was increased to $19 million from 
$7.5 million. In agreeing to this increase 
Government stipulated that only . $7.5 
million should be issued in 1950 and that 
fhe remaining $4 million shovld not be 
issued without the covering approval of 
Government. Accordingly, 750,009 shares. 
of $16 each were offered to shareholders 
at par and, in spite of misgivings and un- 
certainties caused by the state of the 
financial market at that time, the issue 
was fully subscribed, The result is. re- 
flected in the much improved (although 
not yet entirely satisfactory) cash posi- 
tion disclosed in the Balance Sheet if 
December 31st, 1950 


The Chairman pointed out that the 
year was one of negotiating and planning 
rather than great development; 1,066 
direct lines were connected and 1,277 
extensicns—a total of 2,332. stations. In 
speaking of the subscription rates, the 
Chairman stressed that it is difficult .to 
compare the Company’s rates with: those 
in other parts of the world, as elsewhere 
the message rate is generally used, but the 
management claims that.the present rate 
is only 50% higher than the pre-war 
charge. 


1951 


Commercial Notes 


Shell Company of China 


In. compliance with a directive issued 
by the Peiping government, as from 
April 30 all installations and oil stocks 
of the Shell Company of! China were 
aken over in Shanghai, Canton, Foo- 
chow, Swatow and Nanking, 

In Shanghai the takeover was carried 
out by the Shanghai Military Control 
Council; in Canton it was effected by the 
municipal government acting jointly 
with the military authorities, 

Tke Asiatic Petroleum Company in 
Canton has been notified to submit a 
detailed inventory of its oil stocks and 
assets. 


Mar.churian Industries 

Deiails published by the Soviet Minis- 
try of Foreign Trade in Moscow show 
that the production of open hearth steel 
in Manchuria for 1950 was 4.5 times that 
of 1949 and of electric steel almost five 
times that of 1949. Both types of steel 
showed an output of 100,000 tons for 1949, 
which would make the Manchurian’ pro- 
duction of steel for 1959 at least 450,000 
tons, as against the output planned by 
the government for 1950 of 540,000 tons. 
In 1936, before the war with Japan, steel 
production had reached 1 million tons. 
_ Production of pig iron in 1950 was 4.2 
times that of 1949, or.approximately that 
of the planned figure of 720,000 tons, the 
actual output in 1949 being 172,000 tons, 
Pig iron output in 1936 prior to the war 
with Japan reached 1,3, million tons; in 
1947 output was only 40,000 tons. 

Coal output was originally planned at 
17 million tons for 1950 as against 11 
million tons in 1949, but no figure is 
given for actual production in 1950. In 
ea the output of coal was 41 million 
ons, 


U.S. Trade with Taiwan 


Exports to Taiwan from the United 
States in February 1951 rose to US$7.4 
million as compared with $2 million in 
January and a monthly average of $1.9 
for 1950. 


U.S. Trade with China 

Exports from the United States to 
China have now ceased as a result of 
the embargo, Imports into the U.S. from 
that country, however, amounted to $57 
million in February, or less than half 
the impcrts in January which totalled 
$12.6 million or the monthly average of 
$12.1 million for 1950, These imports 
were covered by old contracts which 
will not be renewed, 


Yapan’s Far Eastern Trade 

Experts from Japan during January/ 
February 1951 showed Hongkong. as first 
in the list with purchases amounting to 
US$15,248,961. These consisted of rayon 
fabric to the value of $4.38 million, cot- 
ton fabric goods amounting to $3.07 
million, and fish and shellfish valued at 
$1.6. miilion, 

Exports to Pakistan came second with 
$12.39. million, composed mainly of tex- 
tile products. 

Imports from Hongkong amounted 
only to $477,012 during the first two 
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HONGKONG’S PRINCIPAL TRADING PARTNERS 


IN OCTOBER 1950 


Tm the following pages are given details 
of the trade carried-on between Hongkong 
-nd its principal trading partners during 
the month of October 1950, and below is 
given an outline of! ‘some of the most 
important items concerned in ‘hese 
transactions, (For September figures 
vefer to the Review ef April 19, No. 16), 

Values are in HK dollar] millions’ ($16 
to £ and $5.80 to US$). Imports refer to 
imports into Hongkong and exports to 
goods despatched abroad, Values are in 
HK dollar millions. Figures in brackets 
refer to September’s trade, 


United Kingdom 


Oct. Sept. 
EMMONS) oc caer vada $26.60 ($32.94) 
ESDOrtS it canis oe eee $ 8.11 ($11.91) 
Import Excess... can0t $18.49 ($21.03) 


Main imports: Chemicals & pharmaceu- 
tical preducts ,$4.96 (Sept, $3.57); textile 
fabrics & small wares $3.69 ($5.66), 
yarns & threads $1.82 ($2.67}, clothing 
& underwear of textile materials $997,200 
($1.24); iron & steel $1.23 ($1.79); non- 
ferrous base metals $2.06 ($1.72); electri- 
cal machinery & apparatus $2.14 ($2 54); 
machinery $1.36 ($331); vehicles & 
transport eauipment $1.07 ($1.19); manu- 
factures of base metals $1.16 ($131). 


Main exports: Vegetable oils $208 
($5.01); textile fabrics & small wares 
$1.36 ($1.21); mistellaneous crude or 
simply prepared products $870,600. 
($1.23). Exports of silver were nil 
($1,04) . 

China, Central 

Imports Meme eiis eens $17.07 ($25.23) 
Exports a-ienwtatee thea: $41.54 ($33 27) 
Export Excess ........: $24.47 ($ 8,04) 


months of 1951, 

Imports from Pakistan totalled $15.78 
million, consisting principally of raw 
cotton, 


Japan’s Tourist Industry 

The volome of tourist traffic to Japan 
during 1950 showed an increase of 3°% 
over that of 1949. During the year 21 339 
tourists entered Janan and spent an esti- 
mated total of $995 million, or $456 per 
canita. 

These figures cover virtually all 
tourists entering Japan irrespective cf 
the period of stay or points of ent y. 
with the sole exception of the Armed 
Forces personnel and permanent or semi- 
pe~manent residents, 

The hostilities in Korea which broke 
out in June 1950 and extended ‘through- 
out the second half cf the year, did not 
affect Japan’s tourist t-ade to such en 
extent as had at first been forecast, as 
is clear from the following table: 


Tourists Tourist 

entering Expenditure 

Japan (000 omitted) 
VOD TM rc 5 ease ivses “649 634 
OG Be eer cee atia. 6,310 3 445 
OAD rere ccrasear ets 15,283 7.709 
POBOS = terectsaarveerccers 21,339 9,946 


Main imports: Sugar $9.64 ($18.67); 
textile fabrics & small wares $1,93 
($1.82); tea $833,700 ($1.63). 

Main exports: Fertilizers $5.78 ($6.33) 
yarns & threads $1.55 ($541,100), textile 
fabrics & small wares $3.56 ($3.87), 
made-up textile materials other tha. 
clothing $1.72 ($89.400);- feeding stufis 
for animals $2.18 ($2.32); oilseeds, nuts 
& kernels $1.73 ($723,900); oils & fats 
$1.34 ($914,000); chemicals & pharmaceu- 
ticals $3.48 ($3.56); rubber $1.06: ($1.07): 
iron & steel $1.29 ($1.08). 


China, North 

Tmports ee ttre-hie ees $31.99 ($29.52) 
Exports re ote $9550 ($74.18) 
Export Excess snc. $58.51 ($44.66) 


Main imports: ~Textile fabrics & small 
wares $6.1 ($5.27), .made-up articles cf 
textile materials other than  cloth- 
ing $886.900 ($1.02), textile materials 
raw or simply prepared $774,900 
($1.29); dairy products $1.86 - ($1.58); 
manufactured prcoducts of cereals $1.54 
($607,000); vegetables $3.14 ($2.87);. feed- 
ing stuffs for animals $1.55 ($1.75); oil- 
seeds, nuts & kernels $495 ($3.87); veget- 
able oils $1.2 ($2.38) ; chemicals & phar- 
maceuticais $1.98 ($1.79); miscellaneous 
crude or simply prepared products $2.95 
($1.96) . 

Main exports: Sugar & sugar confec- 
tionery’ $13.31 ($6.99); chemicals & phar- 
maceuticals $10.37 © ($8.97); dyes $3.53 
($4.73); rubber $28.88 ($7.79); oils & 
flats $1.02 ($48,600); paper $1.24 ($1.98); 
textile materials, raw or simply prepared 
$8.66 ($22.51), yarns & threads $923,809 
($87,003), made-up. articles of textile 
materials other than clothing $2,78 
($1.05); ~iron & steel $6.93 ($662); non- 
ferrous base metals $2.77 ($4.49); manu- 
factures of base metals $1.05 ($1.08); 
machinery $309 ($1,87); electrical ma- 
chinery $860,700 ($787.000); vehicles & 
transport equipment $1.54 ($1.55); manu- 
factured articles $894,000 ($1.16). 


China. South 

Imports $40.14 ($54.72) 

Wxports ©) eee. $64.21 ($66.41) 

Export, Excess: 2.025... $24.07 ($11.69) 
Main imports: Vegetable oils $15.1) 


($23.23): live animals $3.04 ($3 24); eggs 
$1:5 ($211); cereals $2.76. ($3.88); veget- 
ables $38 ($3.55); textile materials, raw 
or simply prépared $2.47 ($249); misce’ 
erude cr simply prepared products 
$3.38 ($5.29); manufactured articles 
$1.14 ($851,009) . 

Main exports: Chemicals & pharma- 
ceuticals $11.83 ($14.92); dyes $639 
(£6.82): rubber $11.88 ($24.19): produc‘s 
for heating, lighting, etc. $891,000 ($397.- 
600): ores $13.2 (nil); iron & steel S5."7 


($8.61); non-ferrous base metals $652 
($2.08): manufactures cf base metals 
1.07 ($171): vehicles & transport equip- 
ment $934,400 ($114); manufacturod 
—~ticles rie.s, $911,700 ($979,800). 

facao 

Trnpoxts a es eee at $ 846 ($ 9.33) 
PROOLTS! resi. ovate ees $1275 ($1480 
Bxvort -Excess’ .....-=: $ 4.29 ($ 5.53) 
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Main imports: Vegetables $1.21 ($1.13); 


manufactured articles n,e.s, $2.03 
$21.75) 
Main exports: Chemicals & phar- 


maceuticals $2.18 ($1.95); fertilizers $1.58 


<$1.66); textile fabrics & small wares 
£745,900 ($677,500) ; tobacco $740,900 
“$752,500) . - 
Rialaya 

MIMPOLUS J Pore sit mote $54.21 ($44.36) 
AERDOVES. _ Sevcntlethayen sess $65.55 ($60.70) 
Export Excess ........ $11.34 ($12.34) 


Main imports: Rubber $39.9 ($38 94); 
textile fabrics & small wares $4.53 
($1.22); oils & fats $1.55 ($546,000); made- 
up articles of textile materials® $1.04 
(mil); -non-ferrous base metals $1.01 
($214.800); miscel, crude or simply pz 
pared products $879,760 ($991,800). 

Main exports: Fishery products $2.28 
$1.8); fruits & nuts $2.44 ($1.25); veget- 
ables $3.87 ($2.67); sugar $3.41 ($1.91); 
chemicals & pharmaceuticals $1.74 ($1.3); 
tobacco $922,700 ($1.52); dyes $743,000 
($380,000); paper $2.85 ($1.63);- textile 
fabrics & small wares $13.43 ($15.62); 
clothing & underwear of textile materials 
$8.82 ($7.55), made-up articles of textile 
niaterials $1.39 ($1.08); manufactures of 


base metals $2.7 ($3.33); miscel, crude 

or simply prepared products $2.15 

($2.37) ; manufactured articles $9.31 

($8.65) . 

Japan 

TMIPOLIS: on sees cena $40.78 ($25.88) 

TeX POFtS eae ease cer ae $16.28 ($10.31) 

Emport- Excess: j.cs.i05) $24.50 ($15.57) 
Main imports: Fishery products $2.87 

($2.16); vegetables $957,000 ($1.47); tea 


& spices $1.5 ($337,500); dyes $1.27 ($429,- 
400); fertilizers $2.37 ($1.36); paper $954,- 
800 ($459,800); textile fabrics & small 
wares $17.46 ($11.66), clothing & under- 
wear of textile materials $999,400 ($411,- 
000); iron & steel $5.85 ($1.3); manufac- 
tured articles $1.02 ($849,600), 

Main exports: Vegetable oils $1.11 
4$6,100); hides $1.17 ($1.34); textile mater- 
ials, raw or simply prepared $1.64 ($2.05), 
yarns & threads $3.52 ($1.9). textile fabrics 
& small wares $5.42 ($1.97). 


Thailand 

Imports! Gloss... eee $15.27 ($24.07) 

EEEDOLISS PF otecnncset oa $ 5.33. ($ 9.56) 

Import Excess ........ $10.04 ($14.51) 
Main imports: Cereals $11.03 ($18.22); 

oils & fats $978,400 ($1.15); hides & 


ieather $607,400 ($1.55). 
Main exports: Textile fabrics & small 
wares $1.46 ($3.2); products for heating & 


lighting $1.01 ($586,600). 

‘dndonesia 

RIMHOFis ais... owes $10.90 ($ 6.21) 
Exports sk eeteeae $14.48 ($13.04) 
Export Excess ........ $ 3.58 ($ 6.83) 


Main imports: Chemicals & pharmaceu- 
Ticals $2.01 ($1.09), products for heating 
& lighting $6.56 ($3.39); miscel, crude or 
simply prepared products $1.36 ($856,500), 

Main exports: Paper $1.17 ($1.08) yarns 
& threads $1.63 ($1.2), textile fabrics & 
small wares $4.27 ($6); clothing & under- 
wear $2.55. ($1.5); manufactures of base 
metals $1.41 ($938,400); manufactured 
articles $1.42 ($1.08). 


FAR EASTERN ECONOMIC REVIEW 


May 24 


HONGKONG’S PRINCIPAL TRADING PARTNERS: 


TOTAL VALUES OF IMPORTS & EXPORTS BY COUNTRIES FOR 
OCTOBER, 1950 


UNITED KINGDOM 


Articles Exports 


Dyeing, tanning and 
colouring substances 


Imports (not including 
$ * crude materials) 998,537 39,105 
Meat & preparations Essential oils, per- 
thereof: .. 652088. 55,833 = fumery, cosmetics, 
Dairy products, eggs soaps and related 
and honey 4....... [7,163 22,482 products. .......-. 130,531 147,180 
Fishery products, for Rubber & manufac- 
LOCO OD Seriereteterss itera |66,134 = tures thereof, n.e.s, 248,558 —_— 
Cerealsae) . 55.26 une 5,700 — Wood, cork & manu- 
Manufactured pro- factures thereof 26,655 — 
ducts of cereals, Pulp, paper & card- 
chiefly for human board & manufac- 
LOOR “uanrccetnts setts 176,942 = tures thereof 578,380 6,040" 
Fruits & nuts, except Hides and skins and 
GUENUISE: Tes ridis 26,823 7,200 leather < 1.2 Ses 19,034 610,978 
Vegetables, roots and Manufactures of lea- 
tubers, chiefly used ther, not including 
for human _ food articles of clothing 9,265 _— 
and their prepara- Textile materials, raw 
t10ns; Nievs: = ..ue 56,623 244,234 or simply prepared a 43,220 
Sugar and sugar con- Yarns and threads .. 1,815,190 — 
Pas aioe eS a 84,320 ire ‘Textile fabrics and 
Gre Siete Gorgas small wares ...... 3,691,185 1,361,341. 
preparations there- = 
of; spices ....... "414,443 «551,599 Special and technical 
Beverages & vinegars 465,307 — textile articles 325,060 a 
Tobacco, 2) «eee 796,272 = Clothing and under- 
Animal & vegetables wear of textile 
oils, fats, greases & materials; hats of 
waxes & their all materials ..... 997,211 406,826 
manufactures, n.e.s, 32,514 2,077,281 Clothing of leather 
Chemical elements & BNC y TUT ye cme elo 41,095 — 
compounds;  phar- Footwear: boots, shoes 
maceutical products 4.962,208 467,929 and slippers ...... 85,132 389,63 
Philippines OTHER COUNTRIES 
Em ports ree eee $)3.Slas (Gino) Below are given details of Hongkong’s: 
Exports Seer cures $11.55 ($9.48) trade with some of the countries not in— 
Export Excess ©... ...-- $ 8.24 ($ 8.73) cluded in the accompanying tables: 


Main Imports: Iron & steel $2.86 (nil), 


Main exports: Textile fabrics & small 
wares $4.05 ($3.67), clothing & underwear 
$751,700 ($510,000); products for heating 
& lighting $2.08 (nil); dairy products, 
eggs $714,600 ($1.03), 


U. S. A, 

Imports: wurecomencesnee $51.17 ($49.82) 
Exports, sce St et $39.75 ($33.50) 
Import Exess 42. neces $11.42 ($16.32) 
.Main imports: Fruits & nuts $3.85 


($2.63); fishery products $1.28 ($739,800); 
tobacco $2.85 ($4.49); chemicals & phar- 
maceuticals $17.58 ($14.8); dyes $2.39 
($1.19);\ paper « $1.25 ($1.08); textile 
fabrics & small wares $2.58 ($1.55); iron 
& steel $1.87 ($2.08); manufactures of 
base metals $1.27 $1.25); machinery $1.52 
($2.59); electrical machinery $967,000 


($1.06); vehicles & transport equipment ~ 


$1.26 ($832,000); manufactured articles 
n.e.s, $4.39 ($5.46). 


Main exports: Vegetable oils $12 49 
($14.92); essential oils, etc, $1.01 ($429,- 
000); textile fabrics & small ware $3.7 
($2.81); textile materials, raw or simply 
prepared $960,600 ($318,000); miscel, crude 
or simply prepared products $13.55 
a oe manufactured articles n.e.s, $3.51 

-53). 


Australia, 
ports $4 39 
Chemicals & 


Imports $5.91 ($4.04), ex- 
($1.87). Main imports: 

pharmaceuticals $1.52 
($558,500); meat $725,700 ($1.29), Main 
exports: Textile fabrics & small ware 
$991,600 ($519,000) . 

Czechoslovakia, Imports $717,900 ($362,- 
000), exports nil. Main import of paper” 
$37,300 ($97,500); chemicals & pharmaceu-— 
ticals $187,000 ($70,900) . 

Germany. Imports $43 ($2.86), ex=— 
ports $6.29 ($9.04). Main imports: Dyes 
$2.12 ($709,000); iron & steel $674,000 
($848,700); chemicals & pharmaceuticals 
$625,800 ($338,000) Main exports: Eggs- 
$1.6 ($1.62); vegetable oils $1.74 ($764,- 
000); miscel. crude or simply prepared 
products $1 46 ($1.79) 

Netherlands, Imports $4.96 ($3.13),. 
exports $3.17 ($5 26). Main imports: 
Dairy products $1 5 ($1.12); chemicals & 


pharmaceuticals $1.18 ($680,000); non-- 
ferrous base metals $841,000 ($21,000). 
Main exports: Vegetable oils $1.78: 


($2 29); oilseeds, nuts & kernels $346,500 
($1.92). j 

Switzerland. Imports $7 57 ($6.4), ex— 
ports $324,700 ($47,000). Main imports: 
Manufactured articles $5 83 ($4.87): 
chemicals & pharmaceuticals $637.30 
($361,600); dyes $958,700 ($852,900). Main. 
exports; Textile fabrics & small wares 
$214,500 ($9,000) . 


1951 


Made-up articles of 
textile materials 
other than clothing 

Products for heating, 
lighting & power, 
lubricants & related 
products, n.es, .. 

Non-metallic minerals, 
crude or. simply 
prepared, n.es. 

Pottery & other clay 
products 

Glass & glassware .. 

Manufactures of non- 
metallic minerals, 
MU OLSHiEs ck. Scam 

Precious metals and 
precious stones, 


pearls & articles 
made of these 
PATON ALS eins cco 


Tron and ‘steel 
Non-ferrous base 
metals 
Manufactures of base 
metals, n.e s. 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s. 
Electrical Machinery, 
apparatus and ap- 
pliances 


Vehicles & transport’ 


equipment, n.e s. 
Miscellaneous crude 
or simply prepared 
products, n.e s. 
Manufactured articles, 
nuevs: 


59,662 


204,421 


53,828 
76,640 
34,091 


199,540 


73,152 
1,226,161 


2,064,201 
1,155,813 


1,355,967 


2,142,885 
1,072,650 


2,112 
“164,628 


CEYLON 


Articles 


Fishery products, for 
EO OC aga ofa aa ccc 
Manufactured pro- 
ducts of cereals 
chiefly for human 
food 
Fruits & nuts, except 
oil-nuts 
Vegetables, roots and 
tubers, chiefly used 
for human _ food 
and their prepara- 
tions, n.e.s, 
Coffee, tea, cocoa and 
preparations there- 


Of; spliees: sic. 
Chemical elements & 
compounds;  phar- 


maceutical products 
Manufactures of lea- 
ther, not including 
articles of clothing 
Textile materials, raw 
or simply prepared 
Textile fabrics and 
small wares 
Footwear: boots, shoes 
and slippers 
‘Pottery & other clay 
products 
Glass & glassware .. 
Manufactures of base 
metals, n.e.s. 


10,140 


6,496 


93,314 
262,466 


89,943 
4,000 


870,550 
397,858 


26,601,870 8,108,693 


Imports Exports 
$ $ 


42 


35 


1,426 


116,161 


55 


302,248 
11,225 


396 
2,095 
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Electrical Machinery, Glass and glassware _— 1,220 
apparatus and ap- Manufactures of non- 
pliantes: © 4 sccscecns _— 21,611 metallic minerals, 
Vehicles & transport MBS 5 os perce ae _— 106 
equipment, n.es, .. os 25,830 Precious metals and 
Miscellaneous crude precious stones, 
or simply prepared pearls & 4rticles 
products, n.e.s, .... —_— 3,438 made of these 
Manufactured articles, Mmaverials) Gale wee 5,330 30,300 
06/5, Site... Sacer — 80,695 Manufactures of base 
metals, mes. ...... 480 232,552 
Oval eet. 2ceaink ees 306,553 1,116,021 Machinery, apparatus 
— & appliances other 
than electrical, n.e.s, 1,000 332,174 
INDIA Electrical Machinery, 
Articles Imports Exports apparatus and ap- 
$ $ pliancess) cayeae. 50 _ 1,816 
Dairy products, eggs Miscellaneous crude 
and honey ....... _ 90 or simply prepared 
Fishery products, for products, n.es. .... 150,744 318,674 
, 3 Manufactured articles, 
fOddiaks..... jaitlow saaxe 41,320 590 nes 3.501 16,040 
MaAnciastured oe SEIS. asters H i 
ducts of cereals Total j 4 
eiiciyator ahurean otal” Avchiccsee 8,183,118 2,779,749 
100d... Sens Nei — 800 
Fruits & nuts, except MALAYA 
oll-nuts: © “6sc60--% 87,531 eres Articles Imports Exports 
Vegetables, roots and $ $ 
tubers, chiefly used , 
for human food Meat & preparations : 
and their prepara- thereof is.seeskcne- 1,537 358,042 
tions, G6) -h.ce: 3,039 238,597 Dairy products, eggs 
Coffee, tea, cocoa and _ and honey ........ = 679,093 
preparations there- Fishery products, for 
of; spices ae eae 550 — TOO Washes ccs ar 147,495 2,285,356 
Tobacco. HS8 «28 ee 21,520 = Cereals: sive. seni 13,072 10,271 
Oil-seeds, nuts and Manufactured = pro- 
Kcernels® 92 as 3245... = 1,997 ducts of cereals, 
Animal & vegetables chiefly for human 
oils, fats, greases & food piss iepeseon eke 61,690 501,512 
waxes & their Fruits & nuts, except 
manufactures, n.e.s. 127,750 38,058 Oil=n1ts. neces 31,954 2,443,451 
Chemical elements & Vegetables, roots and 
compounds; _ phar- tubers, chiefly used 
maceutical products — 78,123 ee qen food 
: : an eir prepara- 
Pi a ariar at ee tions, nes. ........ 82,535 3,873,675 
(not including Sugar and sugar. con- 
crude materials) 634,157 1,120 _fectionery ........ — 3,411,645 
Essential oils, per- ea tar: ona 
fumery, cosmetics, x - 
soaps and related OL ESDICeS: caracerae 354,500 614,796 
WROGUCES MEET Ee 31,265 — Beverages & vinegars 12,000 721,492 
Rubber & manufac- Feeding stuffs for 
tures thereof, n.e.s. 48,000 3,300 animals, n.e.s, 323,750 318,291 
Wood, cork & manu- "PODACCO: W fauaaer omer —_ 922,687 
factures théreof 5,630 120 Oil-seeds, nuts and 
Pulp, paper & card- kernels «et ceee-.<s-10 8,060 268,830 
board & manuiac- Animal & vegetables 
tures thereof ...... — 162,480 oils, fats, oe & 
Textil terials, waxes elr , 
or “simply, prepared = 1,286,784 manufactures, n.e,s. 1,502,395 251,026 
Yarns and threads .. 2,614,580 —-9,206 peak mats 
Textile fabrics and rs maceutical products 563,895 1,738,763 
small wares BoE 2,536,544 19,339 Dyeing, tanning and 
Special and technical colouring substances 
textile articles. .... 44,037 _— (not including 
Footwear: boots, shoes crude materials) 226,765 743,052 
and slippers ...... — 4,500 Essential oils, per- 
Made-up articles of fumery, cosmetics, 
textile materials soaps and related 
other than clothing 854,680 — products mace con ters 394,172 602,100 
Products for heating, Rubber & manufac- 
lighting & power, tures thereof, n.e.s, 39,896,831 8,301 
lubricants & related Wood, cork & manu- 
products, n.e.s. .... 971.460 —_ factures thereof 515,778 92,880 


241,206 
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Pulp, paper & card- 
board & manufac- 


tures thereof ....- 93,070 2;348,993 
Hides and skins and 

feather et veces .seies 206;326 12,525 
Manufactures of lea- 

ther, not including . 

articles of clothing 2,100 699,997 
Textile materials, raw 

or. simply prepared 90,000 _ 
Yarns and threads .. 579,269 355,775 


Textile fabrics and 
small wares ...... 
Special and technical 
textile articles .:.. _ 
Clothing and under- 
wear of _ textile 
materials; hats of 
all materials ...... 
Footwear: boots, shoes 
and slippers ...... 
Made-up articles of 
textile materials 
other than clothing 
Products for heating, 
lighting & power, 
lubricants & related 
products, mes. .... 
Non-metallic minerals, 
crude. or simply 
prepared, n.es, .. 
Pottery & other clay 
products 2,200 
Glass and glassware — 
Manufactures of non- 
metallic minerals, 
WES: Sede. 3 lock 
Precious metals and 
precious stones, 
pearls & articles 
made of these 
Materialsie W2 .... cvs 
Iron and steel ...... 
Non-ferrous base 
metalsic= Sikes. fae 
‘Manufactures of base 
metals Mess <5 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s, 
Electrical Machinery, 
apparatus and ap- 
Ppliavices ~"Ge5,... <..!; ; 
Vehicles & transport 
equipment, n.e.s. .. 
Miscellaneous crude 
or simply prepared 
products, -n.e.s, .... 
Manufactured articles, 
n.€,8. 


4,526,425 13,427,895 
561,519 
9,267 8,816,702 


3,995 28,423 


1,035,710 1,394,298 


214,896 57,880 


34,313 299,270 


161,226 
334,782 


27,710 32,732 


_ 131,904 
928,619 936,723 


1,009,452 — 


151,181 2,702,496 


3,500 903,691 


29,339 627,068 


135,000 405,002 


879,748 2,149,296 


57,400 9,312,699 


54,205,950 65,546;170 


NORTH BORNE® (British) 
Articles Imports Exports 
$ $ 


Meat & preparations 


therveot) F225 es — 8,955 
Dairy products, eggs 

ANd eHOUEY. = et ssa. % — 4,273 
Fishery products, for : 

food 53,235 14,463 
Cereals 


Manufactured pro- 
ducts of cereals, 
chiefly for. human 
food... ...+----.- 

Fruits & nuts, except 
Oll-nuts: | eeeves os 

Vegetables, roots and 
tubers, chiefly used 
for human _ food 
and their prepara- 
tions, n.e.s; 

Sugar and sugar con- 
fectionery ....... 

Coffee, tea, cocoa and 
preparations there- 
of; spices 

Beverages & vinegars 


Feeding stuffs for 
animals, n,e.s. 
Tabacco 


Oil-seeds, -nuts and 
kernels 
Animal & vegetables 
oils, fats, greases & 
waxes & their 
manufactures, N.e.s, 
Chemical elements & 
compounds;  phar- 
maceutical products 
Dyeing, tanning and 
colouring substances 
(not including 
crude materials) 
Essential oils, per- 
fumery, cosmetics, 
soaps and related 
products: 9 ..cce oes 
Rubber & manufac- 
tures thereof, n.e.s. 
Wood, cork & manu- 
factures thereof 
Pulp, paper & card- 
board & manufac- 
tures thereof ..... 
Manufactures of lea- 
ther, not including 
articles of clothing 
Textile materials, raw 
or simply prepared 
Yarns and threads .. 
Textile fabrics and 
small wares ...... 
Special and technical 
textile articles .... 
Clothing and under- 
wear of _ textile 
materials; hats of 
all materials ..... 
Footwear: boots, shoes 
SLIDPerS ore octets 
Made-up articles of 
textile materials 
.othes than clothing 
Products for heating, 
lighting & power, 
lubricants & related 
products, -n.e.s, 
Non-metallic minerals, 
crude or simply 
prepared, mes. ... 
Pottery & other clay 
products Shi.2. & 
Glass and acsware 


Manufactures -of non-. 


metallic minerals, 


100 


(51,548 


14,623 
22,920 


38,083 
24,056 
18,614 
141,981 


36 
216,760 


766 


7,163 


25,417 


2,487 


14,569 
1,205 


14,823 


38,563 


49,660 


98 
8,500 


189,911 


14,976 


102,101 


1,741 
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Iron and steel 
Non-ferrous base 
metals © fF sicnvacce 
Manufactures of base 
metals, n.e.s, ....-- 
Machinery, apparatus 
& appliauces other 
than electrical, n.e.s, 
Electrical Machinery, 
apparatus and -ap- 
pliances 
Vehicles -& transport 
equipment, n.e.s. .. 
Miscellaneous. crude 
or simply prepared 
products, n.es, ... 


Manufactured articles, 
n.e.s. 


Total Merchandise 
Gold and specie .. 
Grand Total 


May 24 


— 46,376 
— 192 


— 103,323 
_— 93,928 


— 25,177 


a= 23,340 


37,270 23,766 


— 71,880 


458,894 1,545,285 
_— 2,400 
458,894 1,547,685 


PAKISTAN 


Articles 


Fishery products, for 
FOO! eoisie apie = 
Chemical elements & 
compounds;  phar- 
_Iaceutical products 
Dyeing, tanning and 
colouring substances 

(mot including 
crude materials) 
Essential oils, per- 
fumery, cosmetics, 
soaps -and related 
products! 15.0%... 
Pulp, paper & card- 
board & manufac- 
tures thereof ..... 
Textile materials, raw 
or simply prepared 
Yarns and threads .. 
Textile fabrics and 
small wares ...... 


Special and technical 
textile articles .... 
Clothing and under- 
wear of _ textile 
materials; hats of 
all materials ...... 


Pottery & other clay 
products 4) 22.%..5 


Marufactures of base 
metals, n.e.s, 


Machinery, apparatus 
& appliances other 
than electrical, n.e.s. 

Electrical Machinery, 
apparatus and ap- 
Pliances .......... 

Miscellaneous crude 
or simply prepared 
products, nes, .. . 

Manufactured ae 
n.e.s. 


Imports Exports 
$ $ 


2,184 — 


_ 22,781 


—_— 104,183 


6,827,145, 112,353 
— 7,760,419 


— 1,310,901 


= 8,109 


— 198,891 
= 80,300 


ao 107,670 
= 3,000 
= 7,014 


= 397,430 


— 1,176,374 


6,829,329 11,317,063 


1951 


FAR EASTERN ECONOMIC REVIEW 


Imports Exports 
$ 


BURMA 
Articles 
Manufactured pro- 
ducts of _ cereals, 


chiefly for human 
POO Mig. Be... eter ke 
Fruits & nuts, except 
OU=NUts: e.cchents iiss 
Vegetables, roots and 
tubers, chiefly used 
for human _ food 
and their prepara- 
tions, n.e.s, ‘ 
Beverages & vinegars 
EODACCO Ms taee 28 
Chemical elements & 
compounds; _ phar- 
maceutical products 
Dyeing, tanning and 
~ colouring substances 
(not including 
crude materials) 
Rubber & manufac- 
tures thereof, n.e.s. 
Wood, cork & manu- 
factures thereof 
Pulp, paper & card- 
board & manutac- 
tures thereof ..... 
Textile materials, raw 
or simply prepared 
‘Textile fabrics and 
small wares ...... 
‘Clothing and under- 
wear of textile 
materials; hats of 
all materials ...... 
Footwear: boots, shoes 
and slippers ...... 
Pottery & other clay 
prenuets:  diac.e- ss 
Glass and glassware 
Manufactures of base 
metals, n.es, ...... 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s. 
Electrical Machinery, 
apparatus and ap- 
Dliances™ Wack «26S. 
Vehicles & transport 
equipment, n.e.s, .. 
Miscelianeous cruue 
or simply prepared 
products, n.e.s. 
Manufactured articles, 
n.e.s, 


16,000 


14,280 


4,427,480 


4,488,347 


CHINA, CENTRAL 


Articles 


Live animals, chiefly 
BOE LOO) yond sta'eiatse 
Meat & preparations 
thereofie 25.000 5)56 
Dairy products, eggs 
and honey ......-~: 
Fishery products, for 
food 


58,672 


38,335 


22,470 
98,991 


192,910 


224,456 


9,870 


16,389 
11,628 


38,650 
20,262 


5,964 


27,700 


2,510 


16,376 


28,287 


83,076 


981,914 


Imports Exports 


$ 
3,090 


2,550 


$ 


5,320 


78,730 1,011,173 


12,395 


536,729 


Menuflactured pro- 
ducts -.of cereals, 
chiefly for human 
LOQQ= ai ctsancsinnigssca 

Fruits & nuts, except 
Olknuta  scewieuns 8 

Vegetables, roots and 
tubers, chiefly used 
for human _ food 
and their prepara- 
TOSS “NEiSiNe. j.te 

Sugar and sugar con- 
factionery'% Oe... 

Coffee, tea, cocoa and 
preparations there- 


of spices* Tia ....8 
Beverages & vinegars 
Feeding stuffs for 
animals, n.e.s, 

TODACCO,  . Fee hk tiesuns 
Oil-seeds, nuts and 
icernels» Gc sonuate tee 


Animal & vegetables 
oils, fats, greases & 
waxes & their 
manufactures, n.e.s. 

Chemical elements & 
compounds;  phar- 
maceutical products 

Dyeing, tanning and 
colouring substances 
(not including 
crude materials) 

Essential oils, per- 
fumery, cosmetics, 
soaps and related 
products 

Fertilizers ....:. -. 

Rubber & manufac- 
tures thereof, n.es. 

Wood, cork & manu- 
factures thereof ... 

Pulp, _paper & card- 
board & manufac- 
tures thereof ....., 

Hides and skins and 
Jéather a tick <8. 9ees 

Manufactures of lea- 
ther, not including 
articles of clothing 

Textile materials, raw 
or simply prepared 

Yarns and threads .. 

Textile fabrics and 
small wares ...... 

Special and technical 
textile articles .... 

Clothing and under- 
wear of _ textile 
materials; hats of 
all materials ...... 

Footwear: boots, shoes 
and slippers 

Made-up articles of 
textile materials 
other than clothing 

Products for heating, 
lighting & power, 
lubricants & related 
products, n.es. .... 

Non-metallic minerals, 
crude or simply 
prepared, n.e.s, 

Pottery & other clay 
products 

Glass and glassware 


4,000 


256,995 


378,161 


9,638,997 


833,735 
77,000 


1,992 


28,132 


482,018 


538,442 


357,663 


799,454. 


20,443 


307,463 


56,395 


259 


11,900 


1,935,002 


84,554 


65,214 


60.168 


328,750 


167,765 


2,417,083 


34,135 


2,717,440 
146.767 
14,740 
30,500 


2,180,609 
298,005 


1,731,522 


1,344,166 


3,480,144 


843,057 


488,404 
5,779,670 


1,063,589 


89,666 


609,374 


233,456 


1,810 


908,735 
1,554,163 


5,555,651 


209,225 


302,622 


705 


1,716,765 


610,884 


126,388 


7,902 
167,751 


Manufactures of non- 
metallic minerals, 
Nes. ormuitees ae 

Tron and steel ...... 

Non-ferrous base 
metals) « Ghaceaach «5 

Manufactures of base 
metals, n.e.s, ...... 

Machinery, apparatus 
& appliances other 
than electrical, n.e.s, 

Electrical Machinery, 
apparatus and ap- 
pliances 

Vehicles & transport 
equipment, n.e.s, .. 

Miscellaneous crude 
or simply prepared 
products, n.e.s. .... 

Manufactured articles, 
n.e.s. 


675 


18,595 


375,714 


139,793 


11,556 
1,292,659 


678,334 


547,858 


217,846 


520,891 


502,811 


919,840 


633,341 


CHINA, NOKTH 


Articles 


Meat & preparations 
thereot (05s. 
Dairy products, eggs 
and honey 


Fishery products, for’ 


food arenes 
Cereals meudasche 
Menufiactured pro- 
ducts of cereals, 


chiefly for human 
LOOM Sues oe ee 
Fruits & nuts, except 
oul-nuts) Biya ace 
Vegetabies, roots and 
tubers, chiefly used 
for human _ food 
and their prepara- 
tions Mieisw les. 
Sugar and sugar con- 
fectionery = ..4.:- 
Coffee, tea, cocoa and 
preparations there- 
of; spices 
Beverages & vinegars 


Feeding stuffs for 
animals, n.e.s. 

TODaCCG) (sips cee 
Oil-seeds, nuts and 
kernels 0. ccsstenntt 


Animal & vegetables 
oils, fats, greases & 
waxes & their 
manufactures, n.e.s. 

Chemical elements & 
compounds;  phar- 
maceutical products 

Dyeing, tanning and 
colouring substances 
(Mot including 
erude matefials) 

Essential oils, . per- 
fumery, cosmetics, 
soaps and related 
products 

Fertilizer 


Imports 
$ 


374,626 


1,856,274 


1,544,468 


874,769 


3,139,703 


14,377 
626,648 


1,551,758 
45,566 


4,947,293 


1,196,664 


1,982,362 


17,066,207 41,543,286 


Exports 
$ 


187 


1,960 


181,006 


13,312,724 


185,084 
872 


294 


1,021,799 


10,373,338 


3,525,225 


34,800- 
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Rubber & manufac- 
tures thereof, n.e.s. 
Wood, cork & marnu- 
factures thereof 
Pulp, paper & card- 
board & manufac- 
tures thereof 
Hides and skins and 
feather viisei- sok 
Manufactures of lea- 
ther, not including 
articles of clothing 
Furs, not made up .. 
Textile materials, raw 
or simply prepared 
Yarns and threads .. 
Textile fabrics and 
small wares ...... 
Special and technical 
textile articles .... 
Clothing and under- 
wear of. textile 
materials; hats of 
all materials 
Footwear: boots, shoes 
and slippers....... 
Made-up articles 
textile materials 
other than clothing 
Products for heating, 
lighting & power, 
lubricants & related 
products, n.e.s, .... 
Non-metallic minerals, 
crude or simply 
prepared, n.es. ... 
Pottery & other clay 
Products... cswissyrs 
Glass and glassware 
Manufactures of non- 


metallic minerals, 
n.e s. 

Precious metals and 
precious stones, 
pearls & articles 
made of these 
materials’ 9 33)55 22. 


Tron and steel ...... 
Non-ferrous base 
metals: Fess ace 
Manufactures of base 
metals, nes. ...... 
Machinery, apparatus 
& appliances other 
thar: electrical, n.e.s. 
Electrical Machinery, 
apparatus and ap- 
pliances 
Vehicles & transport 
equipment, n.e.s 
Miscellaneous crude 
or simply prepared 
products, nes. .... 
Manufactured articles, 
n.e.s, 


157,884 


54,095 
186,900 
461 
25,828 


773,932 
160,375 


6,097,276 


479,802 
1,466 


886,881 


216,060 


3,150 


47,524 
20,340 


216 


4,303 
106,756 


240 
301,435 


27,480 


34,476 


2,960,414 
554,074 


28,876,984 


1,239,241 


3,732 


8,658,764 
922,871 


225,645 
571,119 


24,126 


2,780,101 


189,695 


451,373 
7,800 


392,987 


6,926,895 
2,770,452 
1,054,967 


3,091,049 


860,686 
1,542,294 


377,996 
893,755 


31,995,084 90,499,996 


CHINA, SOUTH 


Articles 


Live animals, chiefly 
forstood! 2... 0 
Meat & preparations 
thereof ace 
Dairy products, eggs 
and honey ........ 
Fishery products, for 
food 


Imports 
$ 


3,038,737 
90,379 
1,497,230 
138,965 


Exports 
$ 


5,536 
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Cereals Zagdes-canie 2,760,437 —_ Glass and glassware 2,500 7,510 
Manufactured pro- Manufactures of non- 

ducts of _ cereals, metallic minerals, : 
chiefly for human jan adoticncSac 1,579 103,915 
LOO0 ence Re 9,596, \ 80850" precne metals and 
Fruits & nuts, except precious stones, 
OU=nuts., erereeposistags 756,541 5,080 pearls & articles 

Vegetables, roots and made _ of these 
tubers, chiefly used thaterials (0.52600. — 760 
for human _ food Ores, slag, cinder — 13,251,290 
and their prepara- | Iron and steel ...... — 5,770,291 
tions, NES. . +--+ ++: 3,799,458 2,610 Naintterirotus base 

Sugar and sugar con- riictals “iy. Woseneess 400 6,625,018 
fectionery 4 ..:.... 8,240 330,911 Manitactures!of base 

Coffee, tea, pecs ane metals, nes. ...... 66,017 _ 1,074,184 
PREDAEAU OTS Rene Machinery, apparatus 
of; spices bereetees 585,140 27,565 & appliances other 

Beverages & vinegars 2,750 13,210 than electrical, n.e.s. 29,250 699,326: 

Feeding stuffs for Electrical Machinery, 
animals, nes, ..... 927,013 _ apparatus and ap- 

TODACCOMS Wacmetset sacs 58,160 436,624 PliaAnees Mec es 1,700 769,647 

Oil-seeds, nuts and Vehicles & transport 
Kernelsis “Girsneeaiee 1,305,274 aa @quipment, n.e.s. .. _ 934,416 

Animal & vegetables Miscellaneous crude 
oils, fats, greases & or simply prepared 
waxes & their products, n.e., 3,384,160 449,937 
manufactures, n.e.s. 15,105,304 41,365 wanufactured articles, 

Chemical elements & TL@S, ance 1,139,469 911,727 
compounds; | phar- : a ‘ 
maceutical pfoducts 143,357 11,831,895 

Dyeing, tanning. and 1 40,137,202 64,207,812 
colouring substances tee 
(not including 
crude materials) 5,500 6,393,853 INDOCHINA 

Essential ils, _per- Articles Imports Exports. 
fumery, cosmetics, $ $ 
soaps and related ‘ 

PROGUCISy | vec imnyte 345,480 38,742 Fishery products, for 

Fertilizers ......... 18,315 195,810 food, ~~. s.she-s.c8 337,007 54,022 

Rubber & manufac- Cereals fs cceceieose. 3,200 _— 
tures thereof, n.e.s, — 11,875,644 Manufactured  pro- 

Wood, cork & manu- ducts of cereals, 
factures thereof 934,690 52,490 asad for hunman es ap 

Pulp, paper & card- oh 3 Jncalelelipadje el bratsue 7,5 ,875- 
board & manufac- Fruits & nuts, except 
factures thereof 319,034 592,897 OMNIS reece aes 21,345 129,638 

Hides and skins and Vegetables, roots and 

Sdeathebin ial nes ee 443,533 — tubers, chiefly used 

! f i" and their prepara- 

pace: pyacr en. Seite tions, nes. ....... 102,825 477,823: 
articles of clothing coe 2,080 Sugar and sugar con- 

Textile materials, raw fectionery ........ he 4,88 
or simply prepared 2,474,899 132,515 Coffee, tea, cocoa and 

Yarns and threads .. 87,050 117,901 Preparations there- ae 

Textile fabrics and Pe SCE caso cicieasieine , , 
small wares ...... 391,143 5070 Beverages & vinegars = 3,375 

Special and technical Tobacco Reinet Sd is =— 1,736 
textile articles .... 44,947 146,623 Ojil-seeds, nuts and 

Clothing and under- kernels | settee es 151,671 _ 
wear of textile Animal & vegetables 
materials; hats* of oils, fats, greases & 
all materials ..... 10,600 304 waxes & their 

Footwear: boots, shoes manufactures, n.e.s, 158,880 — 
and slippers 756 1,800 Chemical elements & 

Made-up articles of compounds; phar- 
Lecilleminateriols maceutical products 12,000 23,125. 
other than clothing 69,721 395,078 Dyeing, tanning and 

Products for heating, colouring substances 
lighting & power, {ot including 
lubricants & related crude materials) =o 550: 
products, n.e.s. .... 2.600 891,448 Fertilizers ..... ne 10,200 — 

Non-metallic minerals, Wood, cork & manu- 
crude or simply factures thereof .. _— 436. 
prepared, mes. . 48,986 68,969 Pulp, paper & card- 

Pottery & other clay board & manufac- 

DLOducts ©. a. eee 117,342 * 13,910 tures thereof ...... — 101,509 
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Hides and skins and 
leather 9....a8¥s.. 
Textile materials, raw 
or simply prepared 
Textile fabrics and 
small wares ...... 
Clothing and under- 
wear of textile 
materials; hats of 
all materials ..... 
Made-up articles of 
textile materials 
other than clothing 
Products for heating, 
lighting & power, 
lubricants & related 
products, n.e.s. .... 
Non-metallic minerals, 
erude or simply 
prepared, n.e.s, 
-Pottery & other clay 
products <0... sh. 
Manufactures of base 
metals, n.e.s 4 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s, 
Electrical Machinery, 
apparatus and ap- 
pliances® ese : 
Vehicles & transport 
equipment, n.e.s. .. 
Miscellaneous crude 
or simply prepared 
products, n.e.s, 
Manufactured articles, 
n,e.s. 


12,000 


436,961 


380 


360 


20,367 


393,705 


52,041 


JAPAN 
Imports Exports 
$ 


Articles 


‘Meat & preparations 
eBereoL— MHS. 00S eis 
Dairy products, eggs 
and: honeys. 
Fishery products, for 


S000 OO aa ace 
Menufactured pro- 
ducts of cereals, 


chiefly for human 
OOGM \jciciy «ost v5 See 
Fruits & nuts, except 
oil-nuts . Siaae 
Vegetables, roots and 
tubers, chiefly used 
for human food 
and their prepara- 
HONS: INLE.Si0 ccs. ts 
Sugar and sugar con- 
fectionery 22.3 -. 
Coffee,’ tea, cocoa and 
preparations there- 
WES. SPICES ois.e (eis tore aie 
Beverages & vinegars 
BEGHACCO agi assem ace 
‘Oil-seeds, nuts and 
MEOTTICIS abe ss\sisters.o0ctore 
Animal & vegetables 
oils, fats, greases & 
waxes & their 
manufactures, n.e,s. 
Chemical elements & 
compounds; phar- 
maceutical products 


108,570 


2,874,218 


578,725 


957,065 


1,498,014 
63,000 


647,011 


1,716,835 1,735,696 


8,200 
4,500 


4,306 


6,840 
10,282 


70,570 
24,650 
47,781 
380,099 
7,461 


149,693 


1,108,740 
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Dyeing, tanning and KOREA, SOUTH 
colouring substances Articles Imports Exports 
(not including $ $ 
crude materials) 1,267,315 37,509 Vegetables, roots and 

Essential oils, per- Han hiefi 3 
fumery, "cosmetics, for shaman (1654 wes 
poses py ehd preiated their preparations, 
productsiy sciks «clsies —_ 52,621 ae 96.667 = 

Kertilizers's ) seen 2,374,176 _— re. eae 3 

Rubber & manufac- 
tures thereof, n.e.s. 1,888 2,960 Total... esse seus 96,667 oe 

Wood, cork & manu- 
factures thereof 320,546 96,485 

Pulp, paper & card- 4 MACAO 
board & manutfiac- Articles Imports Exports 
tures thereof ..... 954,831 16,459 $ $ 

Hides and skins and Live animals, chiefly 
leather) ..nee ee — 1,172,225 food) eee sine 16,910 _— 

Manufactures of lea- Meat & preparations 
ther, not including thereofas Lohmann 96,849 6,887 
articles of clothing = 1,194 Dairy products, eggs 

Textile oe eee 298 1636990 2nd honey... 447,082 151,243 
or simply prepare i ,636, Fish achat 

Yarns and threads .. 488,499 3,520,989 ren ss, a : : 4 aes 378,815 219.603 

Textile fabrics and a : 
small warés ...... 17:458,008.5.401,004, CSTIEE wenorete pedi di SIRES 

Special and technical Manufactur [PAROS 
textile articles .... 39,110 = onlay re see 

Clothing and under- 

Soe ae eda food ates. «ate eee 21,856 456,799 
materials; hats of Fruits & nuts, except 
all materials ...... 999,338 507,559 oil-nuts ........ _ 350,841 235,402 

Footwear: boots, shoes Vegetables, roots and 
and slippers ...... —_— 28,539 tubers, chiefly used 

Made-up articles of for human _ food 
textile materials and their prepara- 
other than clothing 47,544 26,837 tiONS, Nielsen. ok 1,214,383 158,972 

Products for heating, Sugar and sugar con- 
lighting & power, fectionery, <<. -2 7. = 422,802 
lubricants & related Coffee, tea, cocoa and 
products, n.e.s. .... — 32,072 preparations there- 

Non-metallic minerals, of, spices ......... 90,670 92,603 
crude or simply Beverages & vinegars 426,598 205,013 
prepared, n.e.s, 180,714 = Feeding stuffs for 

Pottery & other clay animals, n.e.s. 14,639 20,962 
products Gaikes. ss 250,565 43.481 Tobacco’ ......-..+5 332,968 740,928 

Glass and glassware 88,251 1,441 OQil-seeds, nuts and 

Manufactures of non- Kernels sg 9 2c anes ee 55,096 95,244 
metallic minerals, Animal & vegetables 
so err 6 eS 19,872 = oils, fats, greases & 

- waxes & their 

Tee ches manufactures, n.e.s, 92,036 173,402 
pearls & articles Chemical elements & 
made of these compounds; phar- 
materials) wes. 82,592 29,020 maceutical products 394,825 2,183,390 

Ores, slag, cinder ... _ 306,000 ee ’ Resa heey 

Ss 

Iron and steel ...... 5,853,535 65,200 (ot ineluding 

Non-ferrous base crude materials) 14,731 365,046 
metals) ..820/acene 510,853 — Essential oils, per- 

Manufactures of! base fumery, cosmetics, 
metals)» (n:e!S) nce 498,291 395,588 soaps and related 

Machinery, apparatus PROCUCTS mee raat 12,010 233,922 
& appliances other Fertilizers ......... 32,770 1,577,341 
then electrical, n.e.s. 655,927 6,779 Rubber & manufac- 

Electrical Machinery, tures thereof, n.e,s. 189,526 135,403 
apparatus and ap- Wood, cork & manu- 
pliances .......... 70,357 397 factures thereof 170,930 416,062 

Vehicles & transport Pulp, paper & card- 
equipment, nes, .. 272,267 156,119 board & manufac- 

Miscellaneous crude tures thereof ..... 112,631 435,399 
or simply prepared Hides and skins and 
products, n.e.s. .... 470,680 721,923 léathexin A.ae. ee 119,777 41,946 

Manufactured articles, Manufactures of lea- 

NCCUS eee ai nates 1,024,499 142,842 ther, not including 
— articles of clothing 373 6,803 

Totaye "ear o . 40,781,487 16,283.279 Textile materials, raw 
or simply. prepared 129.263 263.846 


37,404 
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Yarns and threads ., 
Textile. fabrics and 
small wares 
Special and technical 
textile articles .... 
Clothing and uhder- 
wear of textile 
materials; hats of 
all materials 
Clothing of leather 
and fur 
Footwear: boots, shoes 
and slippers 
Made-up articles of 
textile materials 
other than clothing 
Products for heating, 
lighting & power, 
lubricants & related 
products, n.e.s, 
Non-metallic minerals, 
crude or _ simply 
prepared, n.es. .. 
Pottery & other clay 
products!" oise..u5- 
Glass and glassware 
Manufactures of non- 
metallic minerals, 
MeIS Ga tla we oh ete 
Ores, slag, cinder ... 
Iron and steel 
Non-ferrous base 
Metals ewes ects 
Manufactures of base 
metals, n.e.s, 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s. 
Electrical Machinery, 
apparatus and ap- 
pHances STi. ics 
Vehicles & transport 
equipment, n.es, .. 
Miscellaneous crude 
or simply prepared 
products, n.e,s. .... 
Manufactured articles, 
n.e.s. 


Total 
Gold and specie .. 
Grand Total 


21,000 
467,856 


24,912 


23,460 


11,759 
590 
2,303 


8,344 
14,994 
15,338 

3,300 


73,246 
9,260 


12,493 
142,278 


424,155 
2,028,144 


231,084 


‘ 
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204,945 
745,950 


56,746 


410,846 
660 


54,744 


37,225 


558,302 


15,126 
45,952 
49,799 


14,276 
218,123 
114,240 


331,616 
208,805 


163,456 
168,714 


157,805 
549,204 


Merchandise 8,462,469 12,750,886 


8,693,553 12,750,886 


PHILIPPINES 


Articles 


Live animals, chiefly 
for L000. Edie neti 
Meat & preparations 
thereof ier 
Dairy products, eggs 
and honey ........ 
Fishery products, for 
LOOG es ise ale 
Manufactured pro- 
ducts of cereals, 
chiefly for human 
POOGE aaresheec unten 
Fruits & nuts, except 
Oita LPR Re cela. 
Vegetables, roots and 
tubers, chiefly used 


for human _ food 
and their prepara- 
tions, MieESc— .sesen 


sugar and sugar con- 
fectionery 


18,150 


Imports Exports 
$ $ 


360 
189,710 
714,591 

51,686 


228,644 
72,253 


621.050 
30,820 


Coffee, tea, cocoa and 
preparations there- 
of; spices 

Beverages & vinegars 

Tobacco 

Oil-seeds, 
kernels 

Animal & vegetables 
oils, fats, greases & 
waxes & their 
manufactures, Nn.e.s. 

Chemical elements & 
‘compounds; _phar- 
maceutical products 

Dyeing; tanning and 
colouring substances 
(n o t _ ineluding 
crude materials) 

Essential oils, per- 
fumery, cosmetics, 
soaps and related 
products( iiss) see 

Rubber & manufac- 
_tures thereof, n.e.s. 

Wood, cork & manu- 
factures thereof 

Pulp, paper & card- 
board & manutiac- 
tures thereof . 

Hides and skins and 
leather 

Manufactures of lea- 
ther, not including 
articles of clothing 

Textile materials, raw 
or simply prepared 

Yarns and threads .. 

Textile fabrics and 
small wares ...... 

Special and technical 
textile articles .... 

Clothing and under- 
wear of _ textile 
materials; hats of 
all materials 

Footwear: boots, shoes 
and. slippers 

Made-up articles of 
textile materials 
other than clothing 

Products for heating, 
lighting & power, 
lubricants & related 
products, nes, ... 

Non-metallic minerals, 
crude or simply 
prepared, nes. ... 

Pottery & other clay 
products 

Glass and glassware 

Iron and steel 

Manufactures of base 
metals, n.es, ‘..... 

Machinery, apparatus 
& appliances other 
than electrical, n,e.s. 

Electrical machinery, 
apparatus and ap- 
pliances 

Vehicles & transport 
equipment, mes. .. 

Miscellaneous crude 
or simply prepared 
products; mes, ..... 

Manufactured articles, 
n.e.s, 


nuts and 


3,314,774 11,547,947 


ss 82,431 


23,740 20,647 


390,515 


— 9,409 


_ 23,693 
6,180 


164,127 56,155 


2,000 233,424 


38,019 


_ 4,695 


30,000 
124,650 


37,916 


— 4,054,357 
169,000 580 
= 751,748 
_— 630 


— 128,460 


= 2,084,130 


= 68,888 
aes 59,359 
= 19,786 
2,860,060 = 


543,461 
— 42,740 


= 27,968 
= 31,034 


—_ 56,744 


400 382,421 


THAILAND 


Articles 


Meat & preparations 
thereof 
Dairy products, eggs 
and honey 
Fishery products, for 
food 
Cereals 


Manufactured pro-: 
ducts of cereals, 
chiefly for human 
food 

Fruits & nuts, except 
OUl-TAUTS ps israel as 

Vegetables, roots & 
tubers, chiefly used 
for human food & 
their preparations, 
TEES hata acre 

Sugar and sugar con- 
fectionery 

Coffee, tea, cocoa and 
preparations there- 
of; spices 

Beverages & vinegars 

Feeding stuffs for 
animals, n.e.s. 

Oil-seeds, nuts and 
kernels, .csciscse 

Animal & vegetables 
oils, fats, greases & 
waxes & their 
manufactures, n.e.s. 

Chemical elements & 
compourds;  phar- 
maceutical products 

Dyeing, tanning and 
colouring substances 
(n o t _— including 
crude materials) 

Essential oils, per- 
fumery, cosmetics, 
soaps and related 
products 

Rubber & manufac- 
tures thereof, n.e.s. 

Wood, cork & manu- 
factures thereof 

Pulp, paper & card- 
board & manufac- 
tures thereof 

Hides and skins and 
leather 

Manufactures of lea- 
ther, not including 
articles of clothing 

Textile materials, raw 
or simply prepared 

Yarns and threads .. 

Textile fabrics and 
small wares ...... 

Special and technical 

. textile articles .... 

Clothing and under- 
wear of _ textile 
materials; hats of 
all materials 

Clothins of 
and fur 

Footwear: boots, shoes 
and slippers 

Made-up articles of 
textile materials 
other than clothing 


leather 


Imports 


37,000 


671,660 
11,030,267 


15,508 


39,430 


276,275 


68,953 


8,100 


322,392 


978,435 


82,555 


32,595 


56,450 


379,217 


25,640 


607,423 


89.113. 
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Exports 


14,900 


112,420: 


272,563: 
21,078 
62,568 

6,890: 
1,¢60- 


3,520: 


14,450: 


199,240: 


310,123: 


13,344 
640: 


8,360: 


37,747 


24,387 


3,004 


> 


19,460 
4,410 


1,463,728 
9,816 


400,605 
3,280 


90 


92,015. 


1951 


Products for heating, 
lighting & power, 
lubricants & related 
products, n.e,s, ... 

Non-metallic minerals, 
crude or simply 
prepared, n.é.s, 

Pottery & other clay 
products: 5.dhcus 

Glass and glassware 

Manufactures of non- 
metallic minerals, 
n.e,s, 

Precious metals and 
precious stones, 


pearls & articles 
made of these 
materials: 95... :<ies 


Non-ferrous base 
mee mmetals se os s..svcaun 
Manufactures of base 
metals, me's, 5.45: 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s, 
Electrical machinery, 
apparatus and ap- 
milenees* ec ce< ess 
Vehicles & transport 
equipment, n.e.s, .. 
Miscellaneous crude 
or simply prepared 
products, nes. . 
Manufactured articles, 
n.€.S, 


Total 


Grand Total 


146,898 


23,500 


1,500 


424.436 


Merchandise 15,375,347 
Gold and specie ae 


15,375,347 


U. 8. A, 


Articles 


Meat & preparations 
thereof” “s2).5.0.4.5 
Dairy products, eggs 
and honey -......... 
Fishery products, for 
food 
MCV eaS) ree asticcis hs 
Manufactured pro- 
ducts of! cereals, 
chiefly for human 
COMM Se tech at le 
Fruits & nuts, except 
OMT ts ge eens 
Vegetables, roots & 
tukers, chiefly. used 
for human food & 
their preparations, 
TERE EE eaiyeteaesa re 
Sugar and sugar con- 
fectionery ........ 
Coffee, tea, cocoa & 
preparations there- 
of; spices 
Beverages & vinegars 
Feeding stuffs for 

animals, n.e,s, 
Tobacco 
Oil-seeds, 

kernels 


Imports 


$ 
21,540 
989,141 


1,279,463 
698 


253,272 


3,854,041 


414,981 
175,316 


423,349 
77,185 


2,849,263 
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1,012,849 


2,880 
88,826 
23,753 


4,030 


369,821 
65,460 


113,312 


11,139 


110,131 


296,954 


5,534,003 
553,184 
5,887,187 


Exports 
$ 


103,269 
40,758 


240,580 


57,710 


257,411 


536,270 
41,081 


644,100 
14,710 


120 
3,140 


114,668 


Animal & vegetables 
Oils, ‘fats, greases & 
waxes & their 
manufactures, n.e.s, 

Chemical elements & 
compourds; _phar- 
maceutical products 

Dyeing, tanning and 
colouring substances 
(n c¢ t_ ineluding 
crude materials) 

Essential oils, per- 
fumery, cosmetics, 
soaps and related 
preductS) . Geecsus 

Fertilizers 

Rubber & manufac- 
tures thereof, n.e.s. 

Weod, cork, & manu- 
factures thereof 

Pulp, paper & card- 
board & manufac- 
tures thereof 

Hides and skins and 
feather == ese 5. 

Manufactures of lea- 
ther, not including 
articles cf clothing 

Furs, not made up .. 

Textile materials, raw 
cr simply prepared 

Yarns and threads .. 

Textile fabrics and 
small wares 

Special and technical 
textile articles .... 

Clothing &  under- 
wear of textile 
materials; hats of 
all materials 

Footwear: boots, shoes 
and slippers 

Made-yp articles of 
textile materials 
other than clothing 

Products for heating, 
lighting & power, 
lubricants & related 
Preducts, Niels. 1... 

Non-metallic minerals, 
erude or ~ simply 
prepered, n,e.s. .... 

Pottery & other clay 
products 

Glass and glassware 

Manufactures of non- 


metallic minerals, 
DOiSi seer cracls ple eras 2 
Precious metals and 
precious stones, 
pearls & articles 
made of these 
miaterigls’  : 5 ....-: 


Ores, slag, cinder ... 
Iron and steel 
Non-ferrous base 
metals 
Manufactures of base 
metals, nes. 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s. 


40,305 12,494,823 


17,577,777 


2,389,990 


723,046 
557,286 


72,568 


461,100 


1,253,611 


136,217 


19,997 
12,453 


408,753 
16,989 


2,582,408 


77,806 


802,434 


28,455 


7,529 


) 


641,445 


144,435 
8,080 
439,664 


256,749 


79,331 
1,869,653 
2,142 


1,369,189 


1,518,818 


74,057 


1,943 


1,011,486 


147,426 


27,122 


41,628 


333 
19,800 


960,561 
224,472 


3,704,104 


34 


192,748 


82,175 


700 


507 
890 
197,753 


783 


910 


Electrical Machinery, 
apparatus and ap- 
pliances 

Vehicles & transport 
equipment, n.e,s. .. 
or simply prepared 

Miscellaneous crude 
products, mes. .0 

Manufactured articles, 
n e€.38. 


Tatal 
Gold and specie .. 
Grand Total 


6T9 
967,351 40,233 
1,262,291 8,000 


717,375 13,545,927 


4,389,986 3,514,210 


Merchandise 51,173,481 39,747,101 


7,840 


51,173,481 39,754,941 


INDONESIA 


Articles 


Meat & preparations 
thereof 
Fishery products, for 
food. 


Manufactured pro- 
ducts of cereals, 
chiefly for human 
food 

Fruit & nuts, except 
(MEPIS Wend ces o 

Vegetables, roots & 
tubers, chiefly used 
for human food & 


their preparations, 
TEST” Raw weaito nee 
Sugar and sugar con- 
fectionery. :...... 
Coffee, tea, cocoa & 
Iareparations there- 
Of) Splees 2.7 pants 
Beverages & vinegars 
Feeding stuffs for 
animals, n.e.s, .... 
Oil-seeds, nuts and 
kernelg risa cr awn 


Animal & vegetables 
oils, fats, greases & 
waxes & their manu- 
factures, n.e.s. 

Chemical elements & 
compounds;  phar- 
maceutical products 

Dyeing, tanning and 
colouring substances 
(not. including 
crude materials) 

Essential oils, per- 
fumery, cosmetics, 
soaps and related 
products 

Rubber & manufac- 
tures thereof, n.e.s. 

Woed, cork, & manu- 
factures thereof 

Pulp, paper & card- 
board & manufac- 
tures thereof 

Hides and skins and 
leather 


Imports Exports 
$ $ 


_ 2,760 
30,600 12,215 
= 745 
= 10,432 
44,481 89,552 
= 18,222 
w= 22,264 
= 20,682 
= 150 
54,600 210 
29,728 5,107 
2,011,532 357,375 
110,470 206,678 
6,702 38,794 
692,800 a 
= 7,399 
— 1,172,669 
= 8,750 


680 
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Manufactures of lea- 
ther. not including 
articles of clothing 

Yarns and threads .. 

Textile fabrics and 
small wares ...... 

Special and technical 
textile articles .... 

Clothing and under- 
wear of textile 
materials hats of 
materials esa: 

Footwear: boots, shoes 
and slippers ...... 

Made-up articles of 
textile materials 
other than clothing 

“Products for heating 
lighting & power, 
lubricants & related 
products, nes. .... 

Non-metallic minerals, 
crude or simply 
prepared, nes, ... 

Pottery & other clay 
PLOAUC(Spy ess... e - 


= 6,125 
— 1.627.749 


— 4,271,725 


‘ 


— 500 
— 2,550,374 
-- 5,695 


_ 336,467 


6,559,807 91,838 


= 3,916 
= 59,523 


Glass and glassware 
Manufactures of non- 
metallic minerals, 
TES Fy tt ete 
Non-ferrous base 
metals) oo jie ee 
Manufactures of base 
metals, nes, ..-.- 
Machinery, apparatus 
& appliances other 
than electrical, n.e.s. 
Electrical machinery, 
apparatus and ap- 
pliancess) 3.00722 
Vehicles & transport 
equipment, n.e.s, .. 
Miscellaneous’ crude 
or simply prepared 
products, n.e.s. .... 
Manufactured articles, 
Wash Tee. . hees 


— 237 
— 66,581 


= iiss 


1,500 118,392 


— 77,790 


= 37,009 


1,359,731 153,228 


— 1,416,271 


10,901,951 14,482,084 
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